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Union Rolls set 

Carbide for return 

in deal to private 

on Bhopal sector 


Irish blame UK in row over IRA terror suspect 


BY HUGH CARNEGY IN DUBLIN AND MARGARET VAN HATTEM IN LONDON 




« '5S* 

JTcateneZ ** 

>S Jisrahl r5# ‘' more tfaao 2j000 people deed and 
total tk 5 k 2MJIO0 injured. ftige 4 

id with fe; • 

? ^ 5«fe Star .Wars talks 

,s 0Ters H : l. West Gorman Economics Minister 
\c a Martin Bnngemann said he expect- 

- uif (TDif|j K - ed to Bgn an agreement this week 
;.df, e>rsui l as i with the US on a role for his ooim- 
J ?. try in Star Wars researelvalthcugh 

reat - 1 Iwf. the two sides had not yet agreed on 
: .. w h et h er to publish details. 

'• sr Navfri ** 

EST P 5 a** Oil licences 

taly nigh 

' •o cnmain .1 * TbeUK Government is expected to- 
- former rii* 5 ^oorrow to open np about MWO sq 
le ifc- BnSiS: -* km of British soil to drilling rigs of 


Union Carbide, embattled US BOLLS- BOYCE. UK state-owned 
group, has reached a tentative set- aircraft engine maker, is preparing 
Oeiuent with lawyers acting fin: the a return to the private sector some 
victims at the ISM Bhopal gas leak time between autumn this year ami 
La Indie', and has offered to pay spring. 198?. Rage 18 
S350m to settfeeUiinsarisnjg from „ 10Anr ... . _ 

the world's worst industrial disas- EUROPEAN Mor atory System: 
ter Currennes showed little change 

The tentative settlement, which S° m ** previous wk, following a 
has yet to be agreed to by the US closer LhMwpectcd result m the 
courts or the Indian Government, Frenc J? elections. This has created 
marks the first time that Union some doubt as to whether there will 
4 O rfride has mdiretfd bow it ” a currenc >' realignment in the 
r? would pay to settle the churns re- rvvVjA 1 " 1 * I 

suiting from the gas leak at the I EMS M«r21 1986 I 


MR DOUGLAS HURD, the British 
Home Secretary, will today explain 
the events which led to the abortive 
attempts in Dublin on Saturday to 
secure the extradition to Britain of 
an IRA suspect, who was later set 
free to escape into hiding once 
more. 

The Irish Government, which is 
infuriated over the way in which 
technical errors in the warrants for 
the extradition of Miss Evelyn 
Glcnholmes have landed it in an 
embarrassing domestic row. yester- 
day blamed the British Director of 
Public Prosecutions (DPP). 

Hie Home Office yesterday in- 
sisted that it bod no authority over 
- or responsibility for - the actions 
of the law officers; the fact that Mr 
Hurd was making the statement, 
rather than Sir Michael Havers, the 
Attorney General, meant simply 
that the statement would concen- 


trate on the policy and terrorist 
aspects of the affair. 


Mr Allan Dukes, the Justice Min- 
ister, said in a r adio interview that 


they had not been sworn in front of 
a magistrate in London. 


Phinkett, said the provisional war- 
rant was not sufficient and he re- : 


Mr Hurd is expected to stress Dublin would put its view ■'with He released Miss Glen ho tees leased Miss Glenholmes again, 
that the affair will not affect the some strength' to the British au- end pandemonium ensued as Irish This time she was driven away to ] 
implementation of lost year's Ang- thonties that more care be police grappled with her and a large an unknown destination. Mr Dukes i 

lo-lrish Agreement or security co- token not to Issue faulty extradition group supporters who were try- said that until a new warrant ar- 
" ‘ ing to get her away. These included rived from London the Irish police 


operation between the two govern- warrants. "I am extremely annoyed 
raents; and to insist that the case by the fact that we. actinc in eood 


raents; and to insist that the case by the fact that we, acting in good M* Gerry Adams, president of Sinn 
does not reflect on the Irish Gov- faith, found ourselves ~-H"g on the the IRA's poli tic al wing, and 

cm meat's willingness to extradite frag* of warranto that were detec- several other Sinn Fein leaders, 
suspected terrorists, which has tive." One plain -clothes policeman fired 

been underlined by its recent sign- The chaotic affair, in which Miss several pistol shots over the heads 


Mr Gerry Adams, president of Sum had no grounds for taking further 
Fein, the IRA's political wing, and action against her. Officials insisted 
several other Sinn Fein leaders. that future extradition proceedings ' 


One plain-clothes police man fired would not be affected and said they > 
several pistol shots over the heads expected a further warrant for Miss 


Minister 
may quit 
over 
Sindona 
poisoning 

By James Buxton in Rome 


ing of the European Convention on Evelyn Glenholmes was freed bv of the crowd before Miss Glen- Glenholmes. By then she is likely to MR MINO MARTI NAZZOLI, the 
*• - " ■ — 1 — - - -- 3 *--• — ^ — *- — * — — J — : “ VSJ1 — 1 Italian Minister cf Justice, yester* 


tlw Suppression of Terrorism, one court, re arrested imid gunfire holmes, by this time bareloot, was 
It is not dear, however, whether in a busy shopping area and then re arrested in a Britsh Home Stores 
there will be any admission of error freed again by another court, is a shop- 

on the British side. severe embar rassm ent to both gov- ff emerged in the subsequent see- 


holmes , by this time barefoot, was he deep in hiding. 


Mr Dukes, who has demanded a day held an urgent meeting with 

shop. full report on Saturday's scenes magistrates and the governor u 

It emerged in the s ubse quent sec* from the police, admitted the affair Vorhera prison near Milan in an el- 
and court >w?ri"g that she was was likely to raise political ten- fort to discover how Mr Michele 

J __ ““ 1 .l r-ixnr TLa D.Z1 Ciiwfftni tka lUtVUnMAfJ f<V19ni*Si5V 


on the British side. severe embarrassment to both gov- 

Araid reports of anger at Scotland enunents as they struggle to iro- 
Ynrd over the alleged incompetence prove secuntv co-ooeratioiL 
of the DPPs office, senior officers On Saturday, Mr Peter ConneF 


■ove secuntv co-ooeration. rearrested on a provisional warrant sions. The opposition Fianna Fail Sindona. the convicted financier, re- 

On Saturday. Mr Peter ConneF issued after the Irish police had Party called it a fiasco. The Govern- ceived cyanide that caused his 


in both departments were last night lan, Dublin District Justice, accept- been notified by telephone of a new stent will be under pressure to ex- death on Saturday afternoon, 

reported to be preparing fresh war- ed a submission by M** Glen- warrant issued in London shortly plain why events were allowed to The death of Mr Sindona, who 

_ 9... 5*1. . »_ _■ > a I- mm mm .V _ _ 9a - . 1 P5l.j XL- -w-A »/ L J ■» ■ - ■ rw~ Allf 1 AMMO TknjCrtntf 


rants for Miss Glenholmes’ extradi- holmes's lawyer that the second after her initial release. But the sec- 
tion. warrants were also invalid because oud judge, District Justice Joseph 


get so out of hand in the street 
Editorial comment. Page 16 
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Confusion in 
London over 
Leyland talks 

BY MARGARET VAN HATTEM IN LONDON 

THE BRITISH Government will to- part of the deal which made It total- 
day set about picking up the pieces ly nort-viable." 
after the collapse of talks with Gen- In an official statement on the 
era! Motors over the safe of BL breakdown of talks, issued last 


<:**«* 1 c 
• ?t- OttA 
.*■ .J. IBEoft 1 

:-t-i:r ’*-■< &' 
■ :■ • >-c -t El- 
io ■? ^-srtfc 
. =:::• 3kU A ff 

jn wr.». ■ 

-- jn :-o e ka 
. . . ;-?!»! W- 


1010 4 

710 Tsnj 

jay 

sxnta <» 

7= 

= 13 *:«-‘ ! ;iSl t) 

Tnrt' 3SS_ 

• -.t ;-;r Co 0 s1 - 
.'A "t. { 

' 7-. Rj 3 .* 


<-:i r. 

' 'I 

" ; r !ii’ 

• - i?? 49 *- 


Bomb victim named 

One of two Lebanese who died in a 
bomb attack on a central Paris 
shopping arcade on Thursday be- 
longed to a group called the Leba- 
nese Revolutionary Armed Factions 
and ha« been indentified as Nabfl 
Dagher, police said. The group was 
responsible for the 1882 murder of 
American and Israeli diplomats in 
France. 

Corsica attack 

Separatist guerrillas burst into a 
Corsican hotel complex, tied np sx 
members at staff .apd isur tourists 
a * and set three bombs whteh partially 
destroyed the facility. No one was 
hurt. 

Arfane tests 

Preliminary tests on a European 
Ariane-3 rocket which was aborted 
is the final seconds of countdown 
last week have shown it is in good 
condition and should be able to be 
launched on Friday, according to 
Ariaa e qpacg ofgctafa. 

Threat to flights 

British JUrways Bights face disrup- 
tion over Easter by engineering 


Thicks and Land Rover. 


night, the company said: ‘General 


near future. In addition, some of the 
weaker currencies are likely to be 
assisted until the end of the sum- 
mer by seasonal inflows. 

While showing httie adjusted 
<«f»mgg from central rates, 
currencies were weaker on an un- 
adjusted basis, reflecting sterlings 
sharp improvement after last 
week's UK budget and firmer oil 
prices. 

The chart shows the two constraints 


Mr Paul Chonnon, Trade and In- Motors has been informed by Her 
dustry Secretary, is expected to Majesty’s Government that its pro- 
brief his Cabinet colleagues later to- posal for the acquisition of BL's 
day on his talks with GM represen- commercial vehicle business will 
tatives on Friday which led to a GM not be supported, 
statement a few hours later an- appreciate the dedication 

nouncing the collapse of the t a l ks , and hard work representatives 
A House of Commons statement is of Land Rover. Land Rover-Leyland 


expected on Tuesday. 


and the Government brought to the 


Senior ministers last night ap- negotiations and believe that it is 
peared confused and ill-informed unfortunate that our proposal was 
on the affair, and were unable to not accepted.” 
confirm or deny GM*s announce- GUI's negotiating team have re- 
in ent that the Government had turned to the US, and are under- 


r - .j, _ mm a, ji.ru c,mm, m*. I ****** . uuutm uj uac w, auu euc ua 

withdrawn Land Rover from the stood to have no plan to return. 


change rates. The upper grid, baaed 
on the weakest currency ta the sys- 
tem, defines the cross rates Jipm. 
vrf&ch no currency ( except the ZiruJ 
may move more than 2M per cent. 
The lower chart gives each curren- 
cy* divergence from its “central 
rate’ against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

TOKYO: Nikkei market average 
rose 259.89 to close at a record 
1,5013.19 in the half-day session on 
Saturday. Buying was spread 
across a broad front, aided by spec- 
ulation about another domestic dis- 
count rate cut Leading prices, 
Fkge 37 

HONG KONG has rejected US calls 
for new restraints on the export of 


Anxiety in 
Italy over 
exports of 
lethal wine 


By Our Roma Correspondent 
ITALIAN OFFICIALS and leaden 
of the wine-making industry are 
deeply concerned affer action taken 
against Italian wine imports by 
West Germany and France. The 
measures follow several deaths and 
cases of severe illness among Ital- 
ians drinking wine with an ill egall y 
high chemical content 

West Germany has ordered 
checks of Italian wine made in the 
northwestern region of Piedmont, 
one of the two regions suspected of 
being the source of the lethal wine, 
and has advised people not to drink 
certain Piedmont wine. 

Ranee meanwhile, has im- 
pounded three ships carrying wine 
in bulk from Apulia in south-east 
Italy. 

In Italy, five people have died and 
about two dozen more are in hospi- 
tal, some gravely iH, after drinking 


Opec reaches 
‘consensus’ on 
cuts in output 


BY RICHARD JOHNS IN GENEVA 

MEMBERS of the Organisation of 
Petroleum Exporting Countries 
(Opec) have reached a general con- 
census to cut their total on tout to 
between 14 million and 15 mi&ion 
barrels a day (mb/d) for at least the 
second quarter of 1988 in a bid to 
stimulate oil prices. 

However, representatives of the 


Prsvda, the Soviet Communist 
party daily newspaper, yesterday 
saM the current oil price war had 
beat stage-managed by leading 
oil companies and Western gov- 
ernments as a nay of plundering 
developing countries. 


went into a coma or Thursday 
morning when eating his breakfast 
in his cell, is being viewed in Rome 
as a major setback for Italy's image 
abroad. Mr Sindona, who only last 
week received a hfe jail sentence 
for arranging the murder of the li- 
quidator of his Italian banks, was 
heavily guarded and very closely 
watched. 

Mr Marttnazzoli, who said noth- 
ing after yesterday's meeting, has 
indicated he is prepared to resign if 
it emerges that his instructions on 
guarding Mr Sindona were disobey- 
ed. 

' Mr Sindona built up a financial 
empire in Milan in the 1959s and 
1960s by means of ruthless stock ex- 
change manoeuvering and exploita- 
tion of contacts with Italian political 
parties. In 1972, he bought Franklin 
National Bank. 

However, his empire, erected on 
shaky foundations and connected 
both with the Sicilian Mafia and the 
association of financial and political 
intriguers known as the P2 masonic 


eaL However Whitehall refused yes- table wine bottled by the Piedmont 

Membersof the Cabinet commit- terday to confirm Gifs account, family company of VmeenzdOdor& 
tee set up to monitor the affair, saying the Government had It was discovered that the wines need to 
which last met 10 days ago. ap- reached no final derisio n contained 5.7 per cent matfryi ako- Senic 

peared to have been taken un- Kenneth Gooding writes: GM will hoi, an additive which may not fe- any de< 
awares by the latest developments brief Bedford employees today say- gaily exceed 0 2 per cent tor white Much o 
and insisted that if any decision ing that it is disappointed the poten- wine and 03 per cent for red. ness cd 

had been taken to withdraw Land tial deal with Leyland did not work By injecting methyl alcohol, the Arabia 
Rover, it was done without their out because it offered the best winemakers are able to short dr- portion 
participation. chance for the group to est abli sh & cuit the production process and pro- agreed 


However, representatives of the , , . lodge, collapsed in 1974 when inter- 

13 member states were unable to Sj^ e J5JiJilSi7iSSroSS ^ rates 311(1 curreQc y movements 
agree on the level of the output ceil- He has claimed credit tor proposing turned sharply against it and a res- 
ine most likely to boost prices amid a lto b/a ceiling. cue plan was vetoed by the Italian 

doubts about the present level of Government Mr Sindona was given 

A.m«nd. egates is thatm the event of failure a j^year prison sentence for fraud 

The conference has lasted eight and perjury in New York in 1980. 

days, a rdfection of Opec's amom ^ a production torgS and Whether Mr Sindona, 85, commii- 
twer the fall moQpnces by about ^ ted suicide or was murdered, he 

SSiSto^STtS^tiS died wffixmt explaining all that he 
theneed forcorreetzve , masters back home. knew of the mysterious events in 

<J£g I-** <™* ““I** rere nt ItaZian h istory with which he 

JESS'* Sta3r ay S “ mS * m, » azo Still to teotplained are the exact 

“ " sM3ts5.aft- 


* — — — _ m m m - . m . m M-i . vouuui mm \ 1 1 *r_ auziioai ult 

Senior delegates yesterday gave Saudi Arabian hfimster of CH has atical figures; the ttuerofe of the K 

^wi- 50 SSr aCe *SL SU S S ’ masonfctoSe and the identity of 

Much of this rested cm the willing- ty towards many delegations and h - ^ _ jr ___ * 

ness of producers, such as Saudi Noises from his camp amj the truth about the death ofkfr 

Arabia and Kuwait, to accept a pro- suggested today thatRiyadh Calvi, the Milan banker 


chance for the group to est abli sh a cuit the production process and pro- agreed when the 16m b/d ceiling to honour any commitment. ars Bridge in London in 1982. 

strong commercial vehicle base in dace wine at very low cost Consum- was set in October 1984. Mr Gholamreza Agh a zaife h, uv^viwmioinKiohnitu 


Some suggested that Mrs Mar- strong commercial vehicle base in duce wine at very km cost Consum- 
garet Thatcher, the Prime Minister, Britain. ers assoc i a ti ons in Italy have ad- 


iS. 


staff who have threatened industri- textiles and garments to the US 
al action if it fa ils to reopen talks on nuu-ket Page 5 


Mr Channon and Mr Norman Teb- The US group has been unsuc- vised Italians not to buy wine cost- 
bit, the Tory Party chairman, might cessful in merger talks with MAN ing less than LI^OO (SL05) per litre 
have taken the decision as a result of West Germany and Enosa of because it is believed to he almost 
of backbench pressure; others ap- Spain, as well as with the UK Gov- impossible to produce wine legally 
peared reluctant to sccept that the ernment over Land Rover-Leyland, and make a profit at less than that 
talks were at an end and suggested “so we still have a big problem to re- retail price, 
the apparent breakdown was a tac- solve,” a GM spokesman said last The Italian authorities are trying 
tical manoeuvre. night desperately to establish the original 

A senior GM spokesman said yes- 


to concede a bigger share to Iraq, to wheth f AraMa 

its foe in the 5fc-year war of attri- wants a deal. Iran, together with Al- minr mnw fnr rplipf Rut tho 


its foe in the 5&-year war of attri- wants a deaL Iran, together with Ac- 
tion. Iraq is seeking a 13 per cent garia, which has substantia] ex- 
slice of the cake compared with 7.5 ports of natural gas and conden- 


> pay and job flexibility. 

Spanish strike threat 


SOVIET UNION is seeking observ- 
er status in the General Agreement 
on Tariffs and Trade. Page 3 


“There is bo doubt that unless we source of the lethal wine, 
terday that the Government had get into bed with someone - and The fact that toe French antoori- , 

changed the basis of the talks. Tor Leyland does too -the UK truck in- ties have seized a cargo of bulk 
the moment the whole thing has dustry will run into some serious wine from Apulia suggests that the 
been aborted until something else problems before long." adulteration of the wine may have 

happens,” he said. “The Govern- Leyland-Daf distribution deal, occurred there rather than in Pfed- 
ment withdrew the Land Rover Page 18 merit. 


Spain's Communist-led Workers’ OTnf , wc ._. ftv . . . 

Commissions are to push ahead MWAHMON fa Britain haa led 

with railway strikes duringtoeEas- * ^ ^ 

ter break despite withdrawal of me ° t waditwns aaMrdmg to are- 
support by toe Socialist General port which the TOC has sent to its 
Wbrkers’ Union. -member unions. Phge 8 

rfaniafl BRAZIL has decided to freeze de- 
&nare aea,s oeniea velopment of Proacool, its costly 
Downing Street firmly rejected re- programme substituting alcohol for 
ports that Mrs Margaret Thatcher, petroLPttge4 


per cent agreed 18 months ago. 

Sheikh Ali Khalifa al Sabah, Ku- 
wait’s chief delegate, has empha- 
sised that his country wanted an 
agreement and would be prepared 


sates not covered by Opec agree- 
Continued on Page 18 
UK onshore exploration licences. 

Page 18 


may be cause for relief. But the 
state has to face the shame of once 
again being outwitted by criminals. 

There are two baric theories 
about Mr Sindona's death. One is 
that he took some cyanide which 
Continued on Page 18 


happens,” he said. “The Govern- 
ment withdrew the Land Rover 


adulteration of the wine may have 
occurred there rather than in Pied- 
mont. 
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British Prime Ministc, bad traded 
in shares in her own name, saying 
rules about such matters had been 
observed. Fbge 7 

Policemen killed 

^ Left-wing guerrillas ambushed a 
- police convoy in southwest Colom- 
bia, killing seven policemen and 
leaving more n**" 40 unaccounted 
for, according to officials. 

Jaiibreak battle 

Two people died when 50 outlaws 
attacked a prison in Pakistan's Sind 
province and set free 34 prisoners 
awaiting 

Hindus murdered 

Suspected Sikh extremists shot 
dead three RtnAia in a fresh out- 
break of rawwmimal violence in nor- 
thern Punjab state. 

* Grand Prfx double 

Brazilians Nelson Piquet, in a Willi- 
ams, and Ayrton Senna, in a lotus, 
respectively took first and second 
place in the Brazilian Grand Prix in 
Rio de Janeiro. 


M CLEAN Industries, parent of US 
T.mpc which controls one of toe 
world's biggest containerised ship- 
ping fleets, lost S88.7m in 1985 and 
said its bankers had agreed to relax 
some of the conditions on the more 
♦ban Slbn it owes. Page 19 

KUt, national Dutch airline, be- 
gins a shares sale this week which 
will fund expansion plans and end 
the Government's majority stake. 
Page 22 

GATE, Chicago-based conglomer- 
ate, has agreed to accept a $544m 
cash takeover bid from Leucadia 
National, one of several Wall Street 
corporate raiders which have been 
pursuing the company. Page 18 

GREEVESON Grant, London stock- 
brokers, said its top banking ana- 
lyst, Mr Anthony Muons, as well as 
his ass i st an t and an insurance ana- 
lyst, were leaving to join mer chant 
bank group Morgan Grenfell. 

ADAM SMITH Institute has urged 
a radical overhaul of Britain's over- 
seas aid programme to encourage 
privatisation in the Third World. 
Page7 


Australia accuses EEC of 
undermining dairy prices 

BY WILLIAM DULLFORCE IN GENEVA 

AUSTRALIA has accused the Euro- The Australians claim that high- to keep their markets, if necessa r y 
peon Community of secret er subsidies are encouraging safes by following others’ price cuts. Mr 

subsidies on dairy exports to under- at prices below the IDA minimum Alan Oxley, the Australian ambas- 
mine Australian fanners’ Asian of S1.000 a tonne for butter and sador to Gatt, warned that the “col- 
markets. The subsidies, they say, Sl^OO a tonne for butter-ciL lapse of the world dairy market” 

could lead to o price war and to the They have no evidence that but- would not offer the EEC a cheap 
collapse of the world dairy market tor sales have actually taken place way of reducing the enormous sur- 


t 


lapse of the world dairy market” 
would not offer the EEC a cheap 
way of reducing the enormous sur- 



The ETC action has forced the at prices below the minimum but pluses of dairy products that its “in- 


price of skimmed milk powder claim that ru 
down by 25 per cent in a matter of are already 
days and brought prices for butter market 
awl butter-oil down to the mini- The world 
mum levels prescribed under the ®nillc powder 
Genera] Agreement on Tariffs and st reng t h e ni ng 
Trade (Gatt), the Australians claim, the Co mmoni 
Their charges were made at a introduced 1 


meeting of the Gatt dairy council $820-5860 a tonne to S850 and is fast 
last week. The council monitors the approaching toe IDA minimum of 
International Dairy Arrangement $600. toe Australians say. 


(IDA), a scheme aimed at setting 
minimum prices for dairy products 
on world markets. 

The European Co mm u n ity has 


claim that rumours of such sales efficient practices” had created, 
are already destabilising the Butter stocks held by the EEC 
arket were estimated to be 1.2m tonnes in 

The world price for slammed a report published by the Gatt 
ilk powder, which had been secretariat in December, 
rengthenipg, has tumbled since The Australians believe that In- 
ie Community's new scheme was donesia is one of the primary tar- 
troduced from a range of gets for what Mr Oxley labelled the 
120-5860 a tonne to $650 and is fast EEC's "predatory subsidies.” 
jproaching the IDA minimum of The EEC first breached toe IDA 
>00, the Australians say. in 1984 when it sold 220,000 tonnes 

Australian nffiriwlg say the ded- of butter to the Soviet Union below 


The world price for slammed 
milk powder, which had been 
strengthening, tumbled since 
tire Community's new scheme was 
introduced from a range of 




sion to raise toe subsidies issue in 
the Gatt dairy council had been tak- 
en before toe EEC recently an- 


said that sale prices will sot be al- nounced toe postponement of the 


lowed to fall below the Gatt mini- 
mum. Recently, however, it intro- 
duced a new "unpublished tender” 
system for dairy exports, under 
which the size of subsidy payments 
is not revealed. 


annual minis terial with Aus- 
tralia. It was not intended to aggra- 


the agreed minimum price. The US 
then withdrew from toe IDA. 

Last year the EEC was allowed, 
under the IDA, to sell a further 
100,000 tonnes of ageing butter 
from its stocks to the Soviet Union. 


vate the already highly fractious re- but it has apparently not been able 
lations between Brussels and to complete that deal with Moscow. 


lations between Brussels and 

Canberra. 

The Australians are determined 


EEC farm price talks. Page 2 
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Our fund 
management 

plus the best 
of the rest. 

The newly formed Oppenheimer Unit Trust 
Portfolio Management Service will appeal to those 
investors with £10,000 or more who seek capital 
appreciation from a portfolio of unit trusts invested 
around the world. The advantages of this service for 
professional advisers includes 

ACTIVE AND INVOLVED MANAGEMENT by 
the team which in 1985 produced “excellent overall 
performance” — including the No.l Unit Trust. 

MARKET INTELLIGENCE: - it’s our business to 
know our competitors and we will use this knowledge 
to select funds from over 120 other groups to make 
up at least half of the portfolio. 

BETTER PROTECTION IN BEAR MARKETS 
with the ability to go totally into cash - currently not 
possible with a unit trust 

ONE POINT OF CONTACT providing simplified 
administration and regular valuations. 

To find out how the- Oppenheimer Unit Trust 
Portfolio Management Service can benefit 
you and your clients call Graham Hunter W 
on 01-236 2558/2559/2550. Or write tojgjjjtel 
him at 66 Gannon Street London EC4. ojjjSdJEr 

A MEASES COMPANY OF THE MERCANTILE HOUSE GROUP. INTERMWlONW. FINANCIAL SERVICES 
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OVERSEAS NEWS 


Shultz to 
hold tal ks 
in Ankara 

By David Bar chard in Ankara 

THE US Secretary of State, Mr 
George ShuJtz. arrives in 
Ankara today for two d-.«» of 
talks with the Turkish Govern- 
ment including President 
Kenan Evren, and Mr Turgut 
Oral _ the Prime Minister. 

The still uncompleted 
Defence and Economic 
Co-operation Agreement be- 
tween Turkey and the US and 
relations between Greece and 
Turky and the Cyprus dispute 
are likely to occupy most of the 
agenda. 

It is expected that Turkey 
and the US will announce they 
have agreed on a new pact to 
replace the previous one. The 
pact's five-year term expired 
on December 19, 

The US has allowed the nego- 
tiations to proceed at a gentle 
pace, feeling that Turkey’s 
original insistence, on more 
economic and military aid, 
guaranteed over five years 
rather than subject to annual 
approval by the US Congress, 
was unattainable. 

Turkey's negotiating position 
is believed to have shifted in 
recent weeks to a request for 
more economic and industrial 
co-operation. It would like to 
see more joint ventures in the 
arms industries. A ¥4-2bn 
(£3bn) joint venture is already 
under way with General 
Dynamics of the US to co- 
manufacture F-1G fighter jets. 


Building tax tension runs high in Sicily 


BY JAMES BUXTON IN ROME 

TENSION WAS still high, in 
Sicily yesterday on the seventh 
day of serious protests against 
a new tax on illegal construc- 
tion. 

Over the weekend, the central 
government in Rome flew hun- 
dreds of police reinforcements 
to the island from cities in 
northern Italy. 

Police were yesterday re- 
ported to have broken the pro- 
testers’ blockade on the main 
outer strada connecting 
Palermo, the capital, in the west 
of the island, with the city of 
Catania in the east. 

Blockades around the cities 
of Agrigento in the south and 
Syracuse east were also reported 


to have been lifted, but the 
main railway between Palermo 
and Messina to the east was still 
blocked. 

The protest is against a new 
law which gives an official 
pardon to anyone who has 
breached building regulations 
in the past 40 years, on condi- 
tion that they declare it by the 
end of this month and pay a 
fine. 

The law applies all over 
Daly and Sicily, but the worst 
offenders are in southern Italy 
and Sicily, where it is reckoned 
there may be 3.5m illegal 
homes, not to mention un- 
authorised alterations. 

Whole suburbs have been 


built illegally, and usually the 
municipalities have not installed 
drains or lighting. 

The Sicilians claim that they 
are exceptionally heavily penal- 
ised because the Laws on the 
amount of building permitted in 
the island were drawn up when 
much of Sicily consisted of 
large estates. 

When estates were broken up, 
smallholders found they could 
make a living on small plots 
and still build houses on part of 
their land. 

They did not seek planning 
permission because they be- 
lieved ft would take too long 
and would probably be refused; 
Many Sicilians now face fines 


running into thousands -of 
pounds. 

The protest against the new 
law has taken on some of the 
appearances of a traditional 
southern revolt, with violent 
clashes between police and pro- 
testers. 

In many cases, the mayors of 
the cities involved support the 
protest, though they have tried 
to dissociate themselves from 
its more violent manifestations. 

So far, the government in 
Rome has stood firm against the 
protest, but a parliamentary 
committee — which has legisla- 
tive powers — will today discuss 
the issue, and could could make 
amendments to the law. 


Yugoslavia set to press 
Howe on debt agreement 

BY ALEK5ANDAR LEBL IN BELGRADE 


YUGOSLAVIA is expected to 
press Sir Geoffrey Howe, the 
British Foreign Secretary, who 
arrived here last night for £ 
two-day visit, for a multi-year 
rescheduling of its official debts 
to Western governments. 

Most of Yugoslavia’s 16 
official Western creditors have 
been positive about the idea of 
negotiating a debt accord, but 
the US and UK have reacted 
coolly. 

A deal to reschedule Yugoslav 
1985-88 debts to commercial 
banks has already been reached 
and will come into effect 


tomorrow. 

Yugoslavia says it is not satis- 
fied with trade with Britain in 
spite of a considerable recent 
reduction in the bilateral 
deficit. Sir Geoffrey is likely to 
remind his host, Mr Raif 
Dizdarevic, the Yugoslav 
Foreign Minister, that due to 
the Increase in the number of 
British tourists visiting Yugo- 
slavia the overall balance of 
payments flow is In Yugoslavia's 
favour, and that the increase in 
Yugoslav exports to the West 
depends primarily on Yugo- 
slavia's own marketing efforts. 


Czech president set to call 
for improved efficiency 


BY LESLIE COUTT IN PRAGUE 

PRESIDENT Gustav Hosak is 
expected to echo the new Soviet 
call for greater economic effi- 
ciency at the Czechoslovak 
party congress that opens 
today, but to avoid any sweep- 
ing reorganisation that might 
release political forces bottled 
up since 1968. 

This week’s congress will be 
the first in East Europe since 
the one last month in the Soviet 
Union. It will be watched 
closely because of Soviet leader 
Mikhail Gorbachev’s new poli- 
cies towards close allies like 
Czechoslovakia. 


President Husak, who is 73, 
is expected to be reelected as 
party leader at the congress. 
He has to all appearances 
studiously avoided grooming a 
successor. 

President Husak recently 
spoke of economic reform for 
the first time but it was un- 
clear what he meant The 
attempt to reform the party in 
2968 was triggered by a flagging 
economy and the present leader- 
ship is worried by a fall in 
economic growth and the poor 
performance of industry. 


US nuclear 
test angers 
Moscow 

By Our Moscow Correspondent 
THE Soviet Union was indig- 
nant yesterday about Satur- 
day's nuclear test underneath 
the Nevada Desert, calling 
the explosion a brazen chaV 
lenge to world opinion and 
warning that Washington 
bears responsibility for any 

consequences. 

A commentary in the Com- 
munist Party Daily Pravda 
did not, however, make clear 
whether the Nevada test 
would prompt the Kremlin 
to resume Immediate testing. 

Hr Mikhail Gorbachev, the 
Soviet leader, announced on 
March 13 that he would 
extend Moscow’s moratorium 
ou nuclear testing beyond Its 
March 31 expiry date until 
the next US nuclear test. 

The Soviet Union, which 
has waged a strong public 
campaign on the nuclear test 
ban issue, is unlikely to 
renege on its past promise 
by testing before March 3L 
But it seems equally im- 
probable the Kremlin will 
extend its moratorium— orig- 
inally set to run from last 
August to December 31 — a 
third time. 

Mr Gorbachev had named 
movement toward a nuclear 
test ban as one arms control 
issue where progress could 
yield quick resolution of the 
tussle over the date of the 
next superpower summit. 


PROBABLY THE MOST 
ENJOYABLE INVESTMENT 
YOU’LL EVER MAKE 


National Savings Income Bonds 
give you a regular monthly income 
without touchiqg yoursaviiigs. 


The difference a regular income makes. Income Bonds 
currently pay 12% p.a. gross. The rate paid may be changed from time 
to time to keep it competitive. 

Interest is calculated on a day to day basis and sent direct to 

5tn of each jnonth.lt is paid in full 



, yrpurhorae qj your bank on the 5 
. and is subject to tax if you are a taxpayer. 

- - - J Thisis whati2% p.&eamsyou? every month: 


Investment 

Avenge 

Monthly Income 

lineftment 

Avenpe 

Monthly Ira. ome 

Tnvestmtnr 

Avenge 

Monthly Income 

£2,000 

£20 

£ 8,000 

£ 80 

£18,000 

£180 

£5,000 

£50 

£10,000 

£100 

£20,000 

£200 

£6,000 

£60 

£13,000 

£130 

£25,000 

£250 

£7,000 

£70 

£15,000 

£150 

£50,000 

£500 

| (Each addidotul£L006iB«cstcdprodac«s an average of£l0 a month -£120 ayeatM«nntanhrfduig£50fl00^ j 



a When it comes to enjoying life, an investment in National 
Savings Income Bonds can make all the difference. Interest is paid 
monthly, so you get extra* money coming in regularly to spend 
enjoying life or simply to help pay the tolls. 


notice 

if youVe held your Bond tor a year 

(For details of repayment, see para 6 of the prospectus below) 

invest here and now. You can be sure your investment will 
always provide a worthwhile income -month in, month out 

All you have to do is complete the coupon and send it with 
your cheque (payable to ‘National Savings’) to NSIB, Bonds and 
Stock Office, Blackpool, FY3 9YE Or ask for an application form 
at your Post Office. 

It’s probably the most enjoyabl e investm ent you’ll ever make. 


National Savings INCOME BONDS 


NATIONAL 

SAVINGS 


0 

0 


APPLICATION FOR NATIONAL SAVINGS INCOME BOND 

To NSIB. Bonds and Stock Office, Blackpool, FY3 9YP 
10 12 1 

l/VAte accept the terms of the Prospectus 
and apply for a Bond to the value of:- £ 


0 




0 


.000 


Initial nwwHjm of £2.000- 
and multiples of £1,000 
to a maximum of £50,000 


Surname^) 


Full Christian name(i) or f orenameCO 


Mr/Mn/Miss 


/<d'±ew . 


(mOudrrig ponc^i-j 


Name of has! 
M applicable 


Day Month Vfear 


Date of Pirth 
(essential if under 7) 


WAVE AND ADDRESS FOR DESPATCH C* IN^STMlfW CEPTtf CATE (it different from above). 

M.WK» 


Address . 


DIVIDENDS TOBE PAID BY «TPi Dll JO. «l«ro National Savings Baric a other tricar court 
name and adSws to «vn<L! i dwdend wandins should be seny. ^ 


Address. 
AV Wo 


Baric Sorting Code (Shownn the topnght 
fund area d your own cheques) 


A'c Name(s) 


Signatures) 


r 


-Dale. 


.is — i 


PROSPECTUS 1 0ctober 1984 

I.The Dn ettoiol Savings is am housed bylheLords Commissic rwrso'Her 4 

Treasury to receive until tardier noKe applications lor National Savvigs income 
Bonds lUondtrj. 

7 The fo®ds aw a Gawrrirnent sec iri^isaoed under the NaHon-il Lo»n* fill 1968. 
They are registered in die National Savings 5lc*> Register and are subje.r iu the 
HegulM-Tns relsling W the National Savings St'A* Register lor tfo Mne being ~n 
(iste.solaiauNneareappltubleThi principal dJ jridim«xrsl on be 

a ch»geon me NalKuwlUians fiasd 

PURCHASE . , _ 

3 1 Subjevi to amrimum imtiji pure hne-if f? 000 fsee pau^aphJt a Ba~J itm* be 
pi* chawd for £1.000 c* j«gBwWdtltVdsJoPaj»iH-rtwMmii%it»-ini<l.'alii»e 
fonerrfjflpicjiionTheiJafe-.-l purchase anitt-.varpiipo'iesDf-ttied.ilpijtM* i-p: 

of thr-Kmnante wuthj uvrplrtud xgiitarontcirm at the Bonds. mdStochOH*.*. 
Ba-kpori, or such othff pMce-r, the Deeitt* a* Sanngs mj) sp*.s..\ 

3 2 An LmwstMnUertiliMl*'. taMtingdwdaiv of put Jnasn-vuH be Ksurdinrespr-.t 
oteuchpucnas* 

HOLDING LIMITS 

a 1 No p*rvm may hrid. either scWv or jointly with any mhtv person. U-ss Hun 
£2 000 or iwaieffWnEWMJ'.CrtfontK Bonds riwninl hi modi-' -.ivdfoUlt-iiV'H 

nor&jw4B»iaid»ttwpewn*diTia»'ntunifurtb»ntvjre Bunds hrtjh-, j p«son 
as trusie* kvJ r>« count tons jrds thema««rwn whnh hi- is permuted Im foM* 1 rss 
personal tMK+r. nr ml Br-nds hHd m fust .ount towards me pt-rWHi-d 
magnum at a benefn.-ary’s pwvonal holing 

A? The teesyry may wvy the nwn*sn and mjvVnum folding Imsts and .he 
nmvnuds n<l>Jl putchrnc- 1r .an !«ne it, ine upon g>vmq nctr e N. ■ v» h v acinr n 
wnH jseiukeonv rght under tfo-pr>.ispertusi^oyed by a Bondfoiidii itiwru-iiaWy 
bef-'tflheuanaiaflinrespe'.i .<laBrod men held ty hint 

INTEREST ' ..... 

51118*0*1 wJI be uloiat ed on -Idas today base. Irsm the dalnQlpui-haseata 
rale drteirrw'irt by the heasw ’.'ifo Vi-avay rjiO. 

52 tnweesl vrtl be payable r.r. the 5»h day o' each rrreih TV Du* t-.v rf 
Savings may deter oaympnis.-jJa. . 'und interest QltWWiWd-ae-ninspM (.,( 

Uilltn Ihe period d» V" nee* !• •Ilovs-ng ! he date"! pwetu-.e un;.i me nvil ii<:-.*c'Ll 
da'e foiVjiMig me cl tnw pen?d 

5 3 If orr repayment the Bend has by trasufl nf ccagroph 6 1 earned lass inren-.t 
than theronl aheady oad -n respt-. : .:>! tr«. Brjiyt urdt. S.'iVbiFirtf 

yinl Oededaft«!l from rr*e nan v.vreoadLAnvr-iereneauT«Jaiii*ie Bend mdr.-i 

breads r^llbelateiepaymenriBijF be added Mihe nan to be "rpjid il intni' asent 
rypaymext under piagi iphb 2 <1 is r^.| i Pass's* t*y (>iacl> rWo l~ '.' AJ -y - ■■‘tinsl 
payment from bevg made arret Hie ieoaynKri dafo iV amount yt tn.it m-icst 
pajmentyyUbe deducted u u m ih*. vjm 15 be lepjd 

5 4 The beasuy may trail Mnetoimti- vary the ftexury f aa-^xingi. ing vs merisr 
nolrcc. 

'.^1 the liwvflv'mev (mm fine to time ivy the rft»nrv<£s at and dues on ishi- li 

■nlerrit n pauatalr upun g.'.-rg nc:c.t< and in v o dsmq may sp» •*, foJi1ri.jlim.'s 
atjove ct bonne imtinh ,iny vn.iT.rm tvu appl, Nc m.i’kjh mK.pply rna Petri 
isued betceetfie 'Xi>r-.stv Boncrnc idw agiees io such 

5 6 WetRt on a Bpnd legisir.^j .n tht- sole ramp o! a nvrvir ijnch - vswn snft • t 
age aril nomuuy bcpac mtc a rja:>orui Savings Bar A Jccouri m iv rurr.-ijl the 

5 7 Interest on a Bond *iU be pari yeah «it ffcriu- 1* -r,. <• in- -e*v Tj. tajl is t 
so Income U* and must tie uicludcsl any lUVjr-i -.t euih- t-j in,' trilhri 
flwwue. 


REPAYMENT 

6 1 A Bvriholdm may obtaVi ippavmeri' of a Bond at par before redcmp'icn upon 
giving 3 Ca’endjr nK'iHis ns{. e Tfo Bond -.sill eorn mlrrpsl at the bsituv M*a 
nom Ihi-djfo pu,ruu> up Id Ilm rcpuvmvnidJlenihceiepaynieni tails or, c 
aftw rh*" lust law-verv. f n t pui. kw sWic' '.hi* repayment dale tails bt-l jn the 
lust .cnr.v^yar, h^a-lfo-Bond v»H'HFn interest altViK the TriMscryulctron) 
the due ot pur, h.isa 14 tu H* repiyw-ra date. 

6 2 VHh 0 *i*ar* upl'at.^.lTrepaymrmiStaBondlsnnadeaflarUK'dfathilit'hesole 
ca -ane -arv'vni] legnfo Kl folder nriliu*] pt. „d of net i-afis requaed and rl^Saaj; 
\>.|| eji, in*... -,r .i beasury c.ilr ti.-.m mo da Mol purchase up t ■ die date .-.1 
lepavmer’t. ntn*t>vt a n« ii’pjyfnarK Occuis tytne ffie fast anniversary at she 
pi^chawr 

(j 3 flnv appl-.af'int- .nepyyiTKVit c-t aBm-l IHifiS be rrside in wriling MThn B- injs 
arri St<- *. Olle ,. eiai and .!■. 'umoaniedfcj Ffo rMSHwiI ,enila.ii t . Tih- 

pvrif.riet rvlitvai,. r b, meBdruthalder *-Jbeijli utaled Irum meddle on wtu-.h 
the appi-..ism ,1 us i-y,xl m jrv Bi oos anp Stis-i. rihn 
f> J *•.'[' n-jrewi m.e, tv* irvida (or irp-iinwi ol pan ol j Bxri in on an»mt . 4 
£1 e»nj u i amu , li|dc-.'ainaisumpivui 4 edlNi(thi'hi-itd,ng. 1 fcjndsremjOrvj ott.i 
t*ii* p-tr 'eji.iymafii a-'I slifl tali rtilh^i tfo Tirnirium foldinq liirvt mp-'-Hii fo 
par *f 4* J 1 .,s i.VMl l"im t^ne 10 in p und-r parogiaph a 2 IMpri *rimg v* 
p-r-i-j aph> -an'l opplf tv tfo-pa 1 1 ripari -r> l*. -i AfK'lirtk'nd thermuinina tulon.. •» 
niiinawtnevimfilur .itpa-forse jtxJWavjmeimerestdaiesasineiejppjuatiiv 
tu Ih.- n-giu: u, .111 (maneii }!■•*> pn * lu rcpJsiwtt. 

PAYMENTS 

7 intern-,! Art be pouhJt* d-i ect m UatiurJ Wpgs Bar* or olhn bonLac 1 font - 3 r 
hy iin-.eri jwr' u.l '*.it by pnsl cupiLal will b» iepa,aUe dvrt.1 tu a NalpWjl 
lavi'nj-. B.va ac 1.0001 ■« by emss-d run am irM by pusL 

MINORS 

8 A breri ruHiiby-,, rnrv. undi-r lh- '.«yi.'-'t v.en ve-vs c-tK-t xili 4 , nr J. 4 m', 

.vm, .itfo 1 pei ,..ii'. ui, it r< t be i«vi, »bie. c. .ec r wth the consent ol the- Cm ti.y ut 
'-•'■'js 

TRANSFER 

* f* "-T • A'l Lit fo tcirstwabhee. -epr .%i|h the - m- ■mtnlthvDinxIcKOtS'ivings. 
I’.irsler .,1 .1 &. nd-'f purl ■ .to fond mul ml, be J'h -,v«l m.in amnurO-.-t £1 »J 0 { 1 « 
mu'i«li .ji im* cm ysJ n-.l bo afluiseij it im* hnld<ng ot the dons' eu* 

IMirii-ieevv- nAJ tl ,er ,*tiy bt ■sit'jrt,-iln-lc-rii'*|lin»rsimp.jsedbvpdi*y-Jt*ia t.»s 

varied 'in i,m t , i-'i tur.-atlr p-n.Fjr^aiO 2 IhvOae. r-.ut -Sawrigs avai nsvmjBy 
9 »’| | '“| A-ra in the .-,t liy ■ .^np>e die Jut non -if fords on the dnith rit a 
foW-T r-ul n-.l t. any uiv'p sed Cu"slii >shicn is by way at sale ji tor arw 
('"•n -rivf.it. ft. 

NOTICE 

li ' TJa. tl,. iviuvvifll jiy.-.inyiv-.lT, .■i 1 guirpdun,iei pjr Kyophd 2,5 A 5 5 Of Hijtlhn 

piri-^jn. r„- ,n Hi, | . .rut n | dvituvdh and fo-i* i'-l Cudi-tti^ u r- any 01 hi, nvinnec 

win . h lh»s irHiu til il r,-,l. •• •% giwn . -'le-/i.'-- than .is rheCa.-etins it -yvui .it t-son..y 
IS II--1SC1 .Ildy i.ivsihJ.. irv.icdli. LV- 1.. . »iM 1 *1 Lh..Ta 

GUARANTEED LIFE OF BONDS 

JI la-.fi B- rvj m.iy behi^t tc* j g>.. jnti^ri -'-ImI pCi'-ri -"f IQ V"ri Tnsm the t«tit 
rtriuhl dot.. ,ilw tl.- do«e of w- Kise Th^ca'ief, rniarntl vwB tontmut tu b*.' 
payable uno**. rm- 'wnr. of Ifo pi ,spts lay o ’ .(4 tlwuriempugn ol the Bunt The 
S..KX1 v,.i b*MKli«niiriatpjriMhe< Hilh.endijIiniMyiiji.HiU'CrirM'dlpvvioJ'ynn 

“*■ * , r , -c-s« cihIi- ir*m,Mlf« innihui. ac*. up-in thi- gnenyptsumnnlhs nulicvby 

|hpki>i-.ur, Ihc-DuiM, 3 .i'Sai,inasuidl*»iiiM i|l»‘B.a'ChiihS0itwfoiAiKj0iTiC4iijii, 

al Ih.- l-sr n— .1,4,4 ladiwjm h-v Bor.dhjtding miannerg hunot me dale ot the 

H. 4 v«'|*vrii*Iitii-<Jb> the I'ed«Jiy 


EEC agriculture 
ministers to meet 
for talks on prices 


BY 1VO DAWNAY IN BRUSSELS 

EEC farm ministers meet today 
for their first serious talks on 
the Community agriculture 
prices for 1956-87. The main 
point of interest will not. be 
figures, however, but the per- 
sonality and opinions of the 
new French minister, SSr 
Francois Guillaume. 

Last night, it was still unclear 
whether Mr Guillaume would 
be attending the meeting. But 
reports from Paris at the week- 
end claimed that he has already 
described the two central planks 
of ttae European Commission's 
proposals — a 3 per cent produc- 
tion tax on cereals and a broad 
price freeze — as unacceptable to 
the new Government. 

Mr Guillaume's reputation as 
a passionate advocate of 
farmers* Interests against the 
mounting pressure for econo- 
mies is well known. Less than 
two weeks ago, he condemned 
the Commission’s prices pack- 
age and. firmly backed the farm 
unions' call for a 4.7 per cent 
average price rise. 

As leader of the 700,000 
strong French, union, the 
FNSEA, he also demanded an 
aggressive trade war against 
rival exporters in third, 
country markets. 

The new French minister Is 
expected to form strong 
alliances with Mr Kiechle, 
the West German minister, and 
Mr Austin Deasy, his Irish 
counterpart; when the talks 
begin in earnest. The three 


countries could together prove 
a substantial opposition to the 
austerity policies now being 
advocated by the Commission. 

Detailed discussion of the 
prices is not likely to begin until 
next month, when the special 
committee on agriculture has 
drawn up au agenda for tackling 
the main points of contention. 

In the meantime, the Commis- 
sion will need to prepare pro- 
visional plans for managing 
product sectors whose price 
levels should technically be set 
by the end of this month- 

Further delays to concluding 
the negotiation could come from 
the Finance Ministers’ demandc 
to oversee any package which 
breaches the budgetary ceiling 
imposed on farm spending. 
SuDplementary funds are certain 
to be needed to finance the run- 
ning down of stocks and 
increased export subsidv costs 
brought about hv the fall in the 
value of the dollar. 

The European Parliament . 
could also delay a conclusion to 
the talks if it fails to deliver its 
formal “advice" on the Commis- 
sion's plans. The parliament 
meets on April 17 to discuss the 
programme. 

Specific items on the Farm 
Council's agenda include pro- 
visions to aid sales of sugar to 
the chemical industry and a 
Commission scheme to make 
member states bear some of the 
cost of housing stocks. 


Hungary moves towards 
easier laws on press 


BY OUR FOREIGN STAFF 

HUNG ARY HAS fcalrm a step to- 
ward greater freedom of the press 
Iqt enacting Anew law obliging offi- 
cials of die Communist Party, the 
Government and companies to dis- 
close information to the press. Le- 
gal action may be taken against of- 
ficials trying to avoid “publicity and 
control” by the media. 

But the authoriti es said they will 
still refuse to give replies which 
would "violate” the national inter- 
est Dr Imre Markqja, the Minis ter 

for -Tn gHffn , told pmdinwtAnt ary d p- 

bate in. Budapest cm Friday that the 
Government wanted the media 
"boldly and openly* to reveal an 
pmhtems and shortcomings. He 
added, however, that this was to be 
done with "tirctunspection” and a 
sense cf responsibility. 

The Hungarian media would still 
serve to propagate socialist ideas 
and conditions and never voice 
views alien to socialism. 

Rin^ a p u n journalists s* > id tty 
sticking point of the new law was 
the question of what constituted 
secrets in the national interest, 
which could not be disclosed. 

Dr BezsO Banyasz, chief govern- 
ment spokesman, said the authori- 
ties would not reveal any real sec- 
rets which violated political, diplo- 
matic or economic interests. 

But he added that the law en- 
sured journalists would encounter 
as few artificially created secrets as 
possible. 

Journalists who refused to accept 
refusals to disclose information can 
appeal in civil court and are likely 
to do so. 


The Hungarian wigdia is already 
the most informative in Eastern Eu- 
rope, with the possible exception of 
Poland. However, Hungarian jour- 
nalists are frustrated by curbs on 
their ability to criticise what they 
see as the gemring social and eco- 
nomic problems in tire coimtry. 

0 The Hungarian authorities have 
confirmed that li young people 
were charged tins week with 
breaches of public order during de- 
monstrations nine days ago on the 
anniversary of the 1848 Hungarian 
uprising against Austrian rule. 

f Nine women yesterday ended an 
eight-day fast to protest against im- 
prisonment of peace activists op- 
posed to military service in Poland. 

The women, aged between 20 and 
59, had taken only water during 
their fast in a village church, base- 
ment in Hsdkowa, near Warsaw. 

A statement issued after mass at- 
tended by 1,000 people named four 
men who had been jailed for refus- 
ing to perform military service or to 
take an oath of allegiance to the So- 
viet Union against imperialism. 

Four activists of a small unoffi- 
cial Peace and Freedom Movement, 
founded in the same church near 
Warsaw a year ago, had also been 
jailed, the statement said. 

Members of the movement pres- 
ent in the church told reporters that 
nearly 1, 000 P oles were now in pris- 
on tor refusing to bear arms. 
Around 900 of them were alleged to 
be J ehova h's Witnesses and based 
their refusal on religious grounds. 


Portugal chief 
to run for party leader 


BY OUR LISBON CORRESPONDENT 

THE GOVERNOR of the Bank 
of Portugal, Sr Vitor Constim- 
cia. has tendered his resignation 
to the Finance Ministry in order 
to run for the leadership of the 
Socialist Party as a successor to 
Sr Mario Soares, who was 
elected Portuguese president 
last month. 


1974 rturn *? m oc*acy in 


Sr Contancio. an able 
economist and former Finance 
Minister, is seen as tbe 
strongest contender to fill the 
vacuum loft by Sr Soares whoso 
uninterrupted leadership estab- 
lished the party as the major 
force in Portuguese politics 


. Before announcm his resig 
t ‘ on - Sr . Constancio is unc 
stood to have obtained suffici 
pledges of support within : 
party to assure his election a 
congress in June. 

His main challengers are 
pected to be Sr Jaime Gama 
former Foreign Minister 2 
Sr Antonio Almeida Santos, a 
a former Finance Minisl 
President Soares has said 
will maintain a strict neutral 
m the succession struggle. 


Bulgaria has new Premier 


BY DAVID BUCHAN 

BULGARIA has a new prime 
minister, Mr Georgi Atanasov, 
as part of the latest reshuffle of 
government and party posts that 
is proving the most extensive in 
the Communist bloc outside the 
Soviet Union. 

Mr Atanasov, in bis early SOs. 
lias also been made a full Polit- 
buro member. He replaces the 
older Mr Grisha Filipov as 
premier. 

The latter's appointment late 
last week as a secretary of the 
party central committee puts 
him among possible candidates 
to succeed President Todor 
Zhivkov, 74. as party general 
secretary, should Mr Zhivkov 
decide at next month's party 
congress to retire, after running 

the country for 30 years. 

The merging of several minis- 
tries was also announced in Sofia 
over the weekend. This con- 
tinues a pattern started earlier 
this yaer. with the creation of 
three super-ministries. to 

streamline the central bureau- 
cracy, following closely the line 


being taken by Mr M 
Gorbachev, the Soviet lead 
Bulgaria has always 
closely attuned to d 
emanating from Moscow. 
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OVERSEAS NEWS 


Israel trade deficit widens 
to $179m in month 
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BY ANDREW WHmrr M TIL AVIV 


ISRAEL'S adjusted foreign 
trade deficit widened dramatic- 
ally In February to 5179m 

fXltfss), ndsios fears of a 

fresh balance of payments crisis 
if the trend continues un- 
checked. 

In January and February, 
imports rose an a monthly 

average basis by ft.4 per cent, 
compared with ?<e previous 
quarter., while exports declined 
by 6-3 per cent. 

Excluding diamonds and fuel, 
exports declined lost month by 
538m compared with January, 
to 3365m— a monthly low not 
seen since the second quarter 
of 1934, Imports jumped by 
364m to 5544m, according to 
Bank of Israel figures. 

The. import and export of 
diamonds and the import of 
crude ofl and .fuel products are 
generally treated separately in 
Israeli trade statistics, on the 
grounds they do not reflect the 
true performance . of the 
economy. 

More alarming, however, than 
the one month's exceptionally 
bad trade figures is the under- 
lying deterioration of the 
external accounts over the past 
five months. 


This, at a time when the 
simultaneous decline of the 
dollar — lo which :he shekel is 
linked— and the price of crude 
Oil shocld have helped the 
Israeli balance of payments 
enormously. 

The ml reduction last July of 
an emergency economic stabili- 
sation programme, acrompaoinl 
by a IS per cent devaluation of 
the shekel and a frceaing of the 
exchange rate against the 
dollar, gave an immediate boost 
to the trade figures. 

Curing the third quarter, 
imports declined by 8-2 per cent 
on a monthly average, while 
exports were up by a modest 1 
per cent. The visible deficit, 
leaving aside diamonds and 
fuel, shrank to an average of 
only 515.9m a month. 

Since then, however, the 
country's performance has not 
been at alt encouraging on 
either the export or import 
fronts, threatening to undor- 
roinc a central plank of the 
coalition National Unify Gov- 
ernment’s economic strategy. 

In the last quarter of 1985, 
exports managed to continue 


their improvement, rising by 
23 per cent. But imports — 
fuelled by an unexpected con- 
sumer boom — shot up by a 
disturbingly high 11.6 per cunt. 

No official breakdown of 
recent months' trade figures is 
yet available. But one senior 
Western diplomat said that 
while there had been some 
increase in investment inputs, 
the main problem appeared to 
have been an appreciable 
increase in consumer durables 
imports. 

A government economic offi- 
cial, speaking privately, also 
expressed concern. But he 
cautioned against over-hasty 
conclusions, saying that an 
internal Bank of Israel study 
on companies* export orders 
pointed to an increase in 
revenues during the current 
quarter. 

“It will take until the sum- 
mer to tell whether the economy 
is beginning to grow in the 
right (export-orientated) areas,*' 
the official said. 

“By then, it should be clear 
whether the current strength of 
domestic demand is too high 
to be stable." 


Ershad clears way for 
Bangladesh elections 

BY SAYED KAMALUODIN IN DHAKA 


BANGLADESH military Presi- 
dent Lieut Gen Hossaia 
Mohammad Ershad yesterday 
cleared the way for parlia- 
mentary elections in May with 
the acceptance of resignation 
letters from 17 ministers in his 
31-member Cabinet. 

Over the weekend be 
ordered the winding up of all 
regional and local martial law 
administrator posts, military 
courts and special military 
tribunals, thus fulfilling his 
commitment to create a “con- 
genial atmosphere ” for the 
opposition parties to participate 
in the elections. 

The two major opposition 
alliances— the Fifteen Patty 
and the Seven . Party — had 
demanded that the April 26 
election date be delayed, that 


all ministers who would seek 
election first resign their posts 
and that the martial law 
administration be dismantled. 

The Fifteen Party alliance, 
led by Sheikh Hasina Wajcd, 
the Awami League chief, has 
agreed to take part in the polls, 
but the Seven Party alliance 
led by Bangladesh Nationalist 
Party (BNP) chief Begum 
Khaleda Zia listed three further 
conditions — the restoration of 
fundamental rights, release of 
all political prisoners and the 
cancellation of ail convictions 
of politicians by military courts 

Nine BNP national leaders, 
who were ministers in the last 
government toppled by the 
military in March 1982, have 
been barred from taking part 
in any elections for five years. 


Pakistan opposition holds 
anti-Zm rallies in Punjab 


PAKISTAN'S opposition held 
big rallies in Punjab province 
yesterday to demand fresh 
national elections and to urge 
President Mohammed Zia-ul-Haq 
to quit office, opposition sources 
and witnesses reported. Reuter 
reports from Rawalplni. 

The largest rally, organised 
bv the 11-party Movement for 
the Restoration of Democracy 
(MRD). was held at Rawalpindi 
near Islamabad. 

A crowd estimated at over 
60,000 people chanted slogans 
against General Zia hoars after 
he attended a big military 
parade to mark Pakistan’s 
national day. 

Rallies were also held in 
more than 20 other Punjab 
towns to demand the restoration 
of the 1973 constitution without 
amendments made by Gen Zia 


before he ended eight and a 
half years of martial law on 
December 30. 

Opposition officials said the 
rallies rejected the present 
national and provincial parlia- 
ments and demanded elections 
which all parties would be 
allowed to contest. 

“Zia came through the bade 
door . . . and he must quit," 
Mr Tikka Khan, Pakistan 
People’s Party (PPP) secretary 
general, told the ebeering 
Rawalpindi crowd in Liaquat 
Bagh park, only about a mile 
from Gen Zia’s official resi- 
dence. 

The PPP. founded by Mr 
Zulfika All Bhutto, former Prime 
Minister, who was executed 
after Gen Zia seized power in a 
1977 coup, is the main force in 
the MRD. 
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Egypt tries 
to revive 
peace 
process 

By Tony Walker In Cairo 

EGYPT CONTINUED efforts 
at the weekend to shift the 
stalled Middle East peace pro. 
cess out of the nit Into which 
it has fallen following the 
near-collapse of an accord 
between King Hussein of 
Jordan and Mr Ya&slr Arafat, 
chairman of the Palestine 
liberation Organisation. 

Mr Hosni Mubarak, Egypt's 
President, yesterday held 
three hoars of talks with Mr 
Arafat in Cairo, just two days 
after Ills discussions with 
King Hussein who visited the 
Egyptian capital briefly on 
Thursday. 

Egypt is seeking to recon- 
cile Jordan and the PLO 
following King Hussein's 
February 19 declaration that 
he canid no longer work with 
Mr Arafat, who, be said, had 
failed to keep his word. 
Egyptian officials are con- 
cerned that an estrangement 
between the Kins and 
moderates in the PLO win 
encourage extremist Pales. 
Union groups backed by Syria. 

Egypt, like Jordan, has 
been pressing Mr Arafat to 
endorse UN Resolution 242 
which implicitly accepts 
Israel's rights to exist behind 
1967 boundaries. But the PLO 
remains opposed on the 
grounds that the UN resolu- 
tion does not address Pales- 
tinian claims to statehood. 

Mr Arafat said alter Us 
meeting with Mr Mubarak 
that he was awaiting an 
American response to pro- 
posals he had forwarded to 
Washington for consideration. 
He blamed “US intransigence” 
for lack of progress in peace 
efforts. 

King Hussein said in 
February that his peace initia- 
tive bad collapsed because Mr 
Arafat refused to accept a US 
commitment to the “realisa- 
tion of the legitimate rights 
of (be Palestinian people” and 
insisted instead on a US com- 
mitment to “Palestinian self- 
determination.” 

Mr Arafat at the weekend 
also met Mr Marrack Gould- 
Ing, UN trader-secretary 
general for political affairs, 
who raid that the gap between 
the US and PLO positions Is 
“probably as narrow as it bas 
ever been.” He said the PLO 
and the US are close on con- 
ditions for an International 
Middle East peace conference. 

David White writes from 
Madrid: Madrid is to give 
virtual embassy status to the 
Palestine Liberation Organis- 
ation as a sop to Arab senti- 
ments following the establish- 
ment of forval diplomatic 
relations between Spain and 
IsraeL - . 

Mr Francisco Fernandez 
Ordonez, the Spanish Foreign 
Minister, returned at the 
weekend after talks in Tunis 
with Mr Cbadli KUbl, Secre- 
tary-General of the Arab 
League. He said he had told 
Mr KUbl that the PLO*s office 
In Madrid would bo raised to 
a status “similar” to that of 
other foreign missions. 

Nkomo calls for 

Matabeleland peace 
Zimbabwean opposition leader. 
Hr Joshua Nkomo and one of 
his bitterest political rivals 
yestcrdqy joined forces to 
urge residents of Matabele- 
land to help the Government 
bring peace to the troubled 
province. Reuter reports 
Speaking with Hr Nkomo 
at an unprecedented joint 
rally was Home Affairs Mini- 
ster Enos Nkala, wbo said he 
had come to seek “peace 
among the different tribes in 
the nation.” Mr Nkomo said 
the meeting at the remote 
southern mining area of Kezl 
in the heart of his Matabele- 
land power base was the first 
in a provincial four with 
Nkala. 


Sudan 
postpones 
elections 
In south 

I SUDANESE authorities an- 
nounced yesterday that next 
month’s elections will be post- 
poned in 37 southern constituen- 
cies because of fighting between 
Government troops and rebels, 
AP reports from Khartoum. 

A resolution adopted at a 
joint meeting of tbe ruling 
transitional military council and 
the civilian Cabinet said ballot* 
ing would go ahead in 31 
southern districts as well as in 
areas unaffected by the three- 
year-old rebellion. 

Elections are scheduled to 
begin on April 1 for a 301-seat 
assembly that will draft a new 
constitution and choose a 
Government 

Sudan has been ruled by the 
military council and a sub- 
ordinate civilian administration 
since a coup against President 
Gaafar Nimeir last April. 

The Sudan Peoples’ Libera* 
tion Army (SPLA), led by Col 
John Garang, has refused to 
stop fighting in spite of the 
overthrow of Mr Nimciri. Talks 
are under way in Ethiopia 
between the SPLA and an alli- 
ance of parties and trade unions 
which aims to settle the rebel- 
lion. 

• King Fahd of Saudi Arabia 
has ordered his Petroleum 
Ministry to give Sudan 2.92ra 
barrels of oil over four months, 
local newspapers reported, 
Renter reports from Khartoum. 

State-owned newspapers Al- 
Ayyam and Al-Sahafa said the 
gift was worth 532m (£41fim), 
including transport, and would 
cover all Sudan’s oil needs for 
the four-month period. 

Shipments from the Saudi 
Red Sea port of Yanbu to 
Sudan's main refinery at Port 
Sudan will start immediately. 

Libya last summer promised 
Sudan 300.000 tonnes of oil over 
six months, but only 150,000 
tonnes had arrived by 
December. 


Arson attack oyer Natal multi-racial plan 


BY ANTHONY ROBINSON IN JOHANNESBURG 


OPPONENTS OF long-muted 
plans to create a multi-racial 
administration in the South 
African province of Natal are 
believed to be behind two 
serious arson attacks which 
gutted both iht> home and the 
Natal University offices of Prof 
Lawrence Schlcmmer. one of 
South Africa’s most respected 
political scientists over the 
weekend. 

Damage estlmaed at over Rim 
: <£909,000) was caused to 
university premises by the fires, 
which broke out simultaneously 
{ in two places while police 
I noted evidence of prior tam- 
I pering with fire-fighting equip- 
I meat. 

I A spray-painted sign reading 
“ No Indaba " was found by 
firemen on a wall outside Prof 
Sch le miner's burned -out offices, 
which contained over 20 years 


of files and research work. 

Indaba is the Zulu word for 
a meeting of chiefs. It is also 
the word given to negotiations 
between the Kwazuln homeland 
Government and the white 
Natal administration aimed at 
forming a joint legislative 
authority, for the white, black 
and Indian fragments of this 
largely English-speaking pro- 
vince centred on Durban. 

The Indaba is due to take 
place in Durban on April 3 and 
ail political parties have been 
invited to participate. 

Both the United Democratic 
Front (UDF), which has close 
links with the African National 
Congress (ANC1, and the Con- 
servative Party have refused to 
take part, however, reflecting 
opposition to the Natal plans 
from both left and right. 

Prof Schlemmer has been 


closely connected with what is 
called the “Kwa-Nattl" option 
for several years. He also wrote 
a controversial report last year, 
which indicated that employed 
blacks overwhelmingly dis- 
approved of disinvestment by 
foreign countries. 

He also played the key role 
in preparing the Butbelezi Com- 
mission report of 1931. which 
argued in favour of a multi- 
racial government for Natal, 
only to be rejected by the 
Nationalist Government in 
Pretoria. 

Recently, however, the 
Government gave the green 
light for negotiations, partly 
because it wants to attract Chief 
Gaisba Buthelezi. Chief Mini- 
ster of Kwazulu. into the 
recently-announced National 
Statutory Council. 

The Council, to be chaired by 


President P. W. Botha, is 
designed to give blacks a say in 
the formulation of legislation 
and policy ” at the highest 
level.” Thus far, there have 
been no taker for the offer 
which was made at (he opening 
of parliament at the end of 
January. 

Meanwhile, the Port Eliza- 
beth Supreme Court has 
declared invalid the five-year 
banning order imposed on tbe 
black consumer boycott leader, 
Mr Mkuseli Jack, by Mr Louis 
Le Grange, Minister for Law 
and Order, two weeks ago. 

The ban. which enraged local 
white businessmen as well as 
local black communities, led to 
increased tension in the Port 
Elizabeth area and a decision 
to resume the poycott of white 
businesses today. 


Malaysian Prime Minister 
to visit troubled state 

BY CHRIS SHERWELL IN KOTA KINABALU. SABAH 


DR Mahathir Mohamad. Malay- 
sia's Prime Minister, is to visit 
the country’s troubled eastern 
state of Sabah today. 24 hours 
after police used tear gas to 
break up a mass protest led by 
one of his main political allies. 

The incident represented a 
further escalation of tension in 
the oil and timber-rich state, 
which lias been disrupted by an 
11-day campaign of bombings 
and demonstration by Moslems 
opposed to the mainly Christian 
state Government. 

The sectarian violence, in 
which five people have died, 
and more than 2.300 have been 
arrested, is increasingly worry- 
ing both for Malaysia and for 
Dr Mahathir. The Prime Mini- 
ster is expected to bring with 
him a political formula to ease 
the Sabah crisis which has its 
roots in the disputed state 
elections of last April. 

Datuk Joseph Pairin Kitragan, 
Chief Minister in the state 
Government, last night accused 
opposition leaders of trying to 


regain power “by any means 
possible” and said they had 
fabricated malicious allegations 
against his party “without re- 
gard for the frightful conse- 
quences of their actions.” He 
called for a special royal com- 
mission to be set up to disprove 
the allegations. 

Yesterday’s demonstration by 
500 Moslems, in Kota Kinabalu, 
the capital, was one of five 
illegal processions 

At the forefront in the capital 
was Datuk Harris Salleh, leader 
of the Berjaya Party, which was 
beaten in Sabah's state elec- 
tions last year, but which re- 
mained part of Dr Mahathir’s 
ruling coalition in Kuala 
Lumpur. 

After tear gas was used, 
Datuk Harris retreated with the 
other demonstrators into the 
state mosque, where police pad- 
locked them in and took their 
names before releasing them. 
Summonses will be issued for 
them to appear in court. 


S. Korean anti-government 
rally attracts 40,000 


BY STEVEN B. BUTLER IN PUSAN 


UP TO 40.000 demonstrators 
thronged into the streets of 
Pusan, South Korea’s southern 
port city. shooL*ru> ’* down with 
dictatorship ” in the largest out- 
! burst of anti-government protest 
since Mr Chun Doo-Hwan, the 
president, came to power in a 
military coup in 1980. 

The march, which followed a 
rally for constitutional reform 
calling for a direct election of 
the president, has brought the 
challenge to Mr Chun's Govem- 
{ men to a new height. The cam- 
; paign to revise the constitution 
1 promises to snowball unless the 
' Government takes stiff mea- 
sures to prevent it. 

Mr Kim Young -Sam, tbe lead- 
ing dissident, made his first 
public address in eight years in 
Pusan, his former electoral 
stronghold. 

The audience alternatively 
rolled with laughter and 
cheered, giving Mr Kim a thun- 
derous welcome home as the 
■veteran politician rediscovered 


his oratorical skills in a pas- 
sionate call for democracy and 
an end to “military dictator- 
ship.” Mr Kim was under ex- 
tended house arrest in the early 
1980s and was released from a 
political blacklist only last year. 

Korea’s other leading dissi- 
dent. Mr Kim Dae-Jung. was 
prevented by police from board- 
ing a train in Seoul that would 
have taken him to the rally. 
The crowd cheered, however, as 
a tape recording of Mr Kim 
speaking was played Inside a 
theatre, his voice booming 
through the streets outside over 
huge speakers. 

In an unusual show of res- 
traint, hundreds of uniformed 
police skillfully contained the 
crowd and made no moves to 
stop the rally, while thousands 
of riot police waited in nearby 
buses and in underground sub- 
way stations. 

The Government has refused 
to consider constitutional revi- 
sion prior to 1989, 
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OVERSEAS NEWS 


Union Carbide agrees deal on Bhopal claims 


BY WILLIAM HALL IN NEW YORK 


UNION CARBIDE, the 
embattled US chemicals group, 
has readied a tentative settle- 
ment with the lawyers for the 
victims of the 1984 Bhopal gas 
leak in India. If the deal is 
ratified the company would pay 
$3S0m (£233m) to settle the 
riaimii arising from the world’s 
worst industrial disaster. 


The settlement which has yet 
to be agreed to by the US courts 
or the Indian Government 
marks the first time that Union 
Carbide has indicated how much 
it would pay to settle the c l ai m s 
resulting from the leak at its 


pesticide plant in December 
1984. More than 2.000 people 
died and over 200,000 were 
injured after methyl isocyanate 
gas escaped from a storage tank. 

There has been widespread 
speculation on the size of the 
settlement and there had been 
reports that the Indian govern- 
ment was seeking up to Jlbn in 
damages to cover its costs for 
providing emergency aid as well 
as meeting the claims of the 
injured. 

Union Carbide said that the 
$350m paid over a period of 
time would produce a fund for 


the victims of between $500m 
and $6Q0m. 

In a prepared statement yes- 
terday it said that while it had 
agreed to go forward with a 
tentative settlement with, the 
attorneys of private plaintiffs 
“before the settlement can be 
concluded. Union Carbide must 
be satisfied that tire claims 
ariffing from the Bhopal incident 
can be resolved with finality." 

The Indian Government is not 
a party to the proposed settle- 
ment which was hammered out 
by attorneys representing Union 
Carbide and the private plain- 
tiff’s in front of Judge F. 


Keenan in the US court of 
southern New York in Manhat- 
tan. In a bid to force both sides 
to negotiate and avoid lengthy 
litigation, the Judge has de- 
layed making a decision on 
whether the trial should be held 
in New York or India. 

The ' Indian Gover nm ent, 
which has- been pursuing; a sep- 
arate law suit on behalf of itself 
and. all citizens of India who 
were killed or mainmed by the 


Bhopal tragedy, is known to be 
anxious to have the case beard 


anxious to have the case heard 
in the US courts because it 
believes the size of the award 
would be greater than if the 


case was held in India. 

Union Carbide's lawyers are ! 
clearly hoping that the lnHiaw 
Government will drop its 
and support the settlement 
which is designed to cover all 
oiaii^wi agafauf the company. 

Union Carbide bad 3382m of 
cash and liquid assets in Its 
balance sheet at the end of 1985 
and is thought to have had 
9200m of liability insurance at 
the time of the accident Wail 
Street analysts believe that it 
has sufficient funds to cover the 
proposed settlement without 
unduly harming the company^ 
financial condition. 


Brazil halts 

petrol 

substitution 


Moscow launches 


hid for observer 


programme status in Gatt 


By Hobart Graham In Brasilia 


Occidental 
in Peru oil 


IADB ANNUAL MEETING 


Concern over Latin America investment 


THE Brazilian Government 
has frozen development of 

PTMfeooI. its costly pro- 
gramme involving the substi- 
tution of alcohol for petrol. 

No formal derision has 
been announced but Mr Joao 
Sayyad, Planning Minister, 
told the FT that the govern- 
ment envisaged a freeze on 
Investment at least until 
1989-90. Since the project's 
launch in XS75 nearly $8bn 
(£&3hn) had been Invested. 


BY WILLIAM DULLFORCE IN GENEVA 

THE SOVIET UNION is seeking observer status 
observer status in the General into Gatt ectivities wrthout any 
Agreement on Tariffs and commitment to following its 
Trade, the Geneva-based organ- rules. . . • . 

isation whose primary aim is to This sus P lc l°! l h ^%^t Unto? 
liberalise world trade. Mr in the case of the Soviet Union. 
Mikhail Pankin. the Soviet whose officials have on several 
Foreign Trade Minister, occasions over the pwt tour 
announced here on Friday. years, raised the ffugrtnof 

The Soviet bid is .wmenUy £»££ Jttk SS s££ 
linked with the new round of ™emoers am* w 


uxiKtfu wiui we new m tariat 

multilateral trade negottations admitted yester- 

due to be launched under the . .« -on, e important 


search pact 


BY PETER MONTAGNON IN SAN JOSE, 


By Doreen Gillespie In Lima 


OCCIDENTAL Petroleum Cor- 
poration has signed two new 
contracts with Peru in which 
it agrees to invest a minimum 
$267 .5m (£i90m) in jungle oil 
exploration over the next six 
years. 

The agreement, signed by t he 
government despite strong 
o p po si tion from the Marxist 
parties, is the Peruvian Govern- 
ment’s first positive move to- 
wards -foreign investment since 
it took office last July. 

The contracts replace those 
rescinded by President Alan 
Garda in August last year, fol- 
lowed by the expropriation at 
the end of December of Peru’s 
only other foreign oil pro- 
ducer, Belco Petroleum Corpora- 
tion of New York. 

Occidental is to undertake 
new drilling in the northern 
Jungle where it already pro- 
duces an average 80.000 barrels 
a day. 

At the same time, it is to 
explore a new lm hectare block 
in the central southern jungle. 
This is near the area where 
Royal Dutch Shell, exploring 
since 1982, made a gas find 

The new contracts, while 
forcing Occidental to reinvest 
tax exoneration approved by 
the previous Administration, 
also gives the company advant- 
ages it had long requested. 

The former 50-50 production 
split has been replaced by a fee 
pegged to international oil 
prices for every barrel of oil 
produced. 

Occidental had long re- 
quested a new jungle explora- 
tion area. 


THE CONTINUING stagnation 
of domestic investment in Latin 
America is now "a matter of 
the greatest concern for the 
future development of the 
region," the Inter-American 
Development Bank warns in its 
annual report published today. 

The report, which also dis- 
closes a sharp fall in the bank’s 
own loan commitments to Latin 
America last year, says there 
has still been no significant re- 
covery in Investment spending 
which is running at SO per cent 
below its peak of $167bn 
(£U9bn) reached in 1980. 

Short-term austerity measures 
forced on Latin American 
governments by the debt crisis 
which started in 1982 must now 
give way to a more orderly 
economic policy based on 


assured investment finan- 
cing, it says. 

A shortage of local invest- 
ment in development projects 
was one of the main reasons 
behind the tall of nearly $500m 
— $3.06bn in the bank's loan 
commitments to Latin America 
last year. 

Like the World Bank before 
it, the Inter-American Develop- 
ment Bank has thus bad to 
reveal a contraction in its own 
support for developing coun- 
tries at a time when they are 
faring dep payments crisis and 
failing living standards. 

Moreover, its annual meeting, 
which opens here today, is 
likely to see fierce debate over 
tiie size of the bank’s next 
capital increase. This will deter- 


mine the amount it can lend 
betwen 1987 and 190. 

In initial talks here this 
weekend, the US has made 
plain that its support for a 
capital increase is dependent on 
the Inter-American Develop- 
ment Bank switching to greater 
emphasis on programme lending 
with tough policy conditions 
attached, in line with the so- 
called Baker plan for easing the 
debt crisis. 

One senior Latin American 
delegate said this was “a peat 
shock tor the bank " which has 
traditionally concentrated on 
lending specific projects and 
shunned involvement in econo- 
mic policy-making in member- 
countries. 

However, the US delegation, 
which unusually, is led by a 


relatively low-ranking official in 
the form of Hr James Conraw, 
deputy- Assistant Treasury 
Secretary, is proving tough in 
its demands. 

One condition it is seeking 
in return tor supporting a 
capital increase is a change in 
board voting rules raising the 
majority required to approve 
individual loans to 65 from 50 
per cent. 

This, would give the US an 
effective veto right, as it holds 
34.5 per cent of the bank’s 
shares. 

The question of a capital 
increase is becoming urgent as . 
the bank's present lending 
authority runs out at the end ! 
of this year. But there seems 
little chance of an agreement 
at tiffs week's meeting. 


Mr Sayyad said Brazil 
would not drop the pro- 
gramme altogether. "We will 
keep development frozen but 
we intend to retain the 
alcohol programme as a 
strategic asset.” 


Even before the slide in 
oil prices, Proalcool had 
b ec o me increasingly eontro- 
vendaL It was criticised for 
Assorting economic develop- 
ment and tor expense. Sub- 
sidies were costing almost 
half as modi again as the 
investment. 


The cost of producing by 
alcohol the energy equivalent 
of a barrel of oil varies from 
$39 to $45, depending on 
where the sugar cane is 
grown. 


due to be launched under toe ^ ^ t .. s^e important 

Gatt aegis in September. _ The " had not shown the 

round could have "global impli- w yj respond to 

cations” which made it essestial ^ wlsh to become an 
tor all interested countnesto be Afcg—y— j$ ut ^ soviet Union 
able to take part, Mr Pankin encouraged by the 

sal “- positive reaction of many other 

Moscow’s application is likely Gatt members, he said, 
to be opposed by the US and the china already has observer 
European Economic Community, status in Gatt and has an- 
both of which stated at the last n0U0 ced that it will apply for 
meeting of the Gatt council that f U u membership. Although 
they would not allow more chin a’s announcement was re- 
observers to be designated until ceived sympathetically by the 
consultations among Gatt large Western countries, doubts 
members about the exact nature have been expressed about how 
of observer status had been china ’s trading practices can 
completed. be made compatible with Gatt' 

New members and observers free trade rules, 
have to be approved by con- Four other East oloc coun- 
sensus of Gaft's existing 90 tries— Czechoslovakia, H un- 
members. It been suggested gary, Poland and Romania— are 
that countries have been seeking already members of Gatt. 


Mexico to hold talks with bank creditors 


BY PETER MONTAGNON 


MEXICO will hold informal 
talks with its main bank 
creditors at the Inter-American 
Development Bank anual meet- 
ing which opens in San Jose. 
Costa Rica, today, but it is still 
not ready to make any formal 
requests for loans to cover 
financing needs for 1986, senior 
officials said. 

Among factors that have to be 
decided first is the amount of 
money Mexico can expect to 
receive from non-bank sources 
including governments, the 
World Bank, the International 
Monetary Fond and the Inter- 
American Development Bank. 

Mexico has already said its 


total requirement for 1988 is 
around $L2bn to $6bn, but the 
officials said that even this 
figure fluctuates from day today 
depending <m movements in the 
Oil market. 

As a result, it has been unable 
as yet to formulate a full 
flnanring programme, thoug h in 
background comments over the 
weekend they 'reaffirmed their 
determination to seek relief on 
creditors, as part of this year's 
package. 

This would be one means of 
avoiding the need to obtain 
Congressional authorisation tor 
a further increase in the foreign 
borrowing limit - which has 


already been set at $flm for 
1986. 

Such a request could run into 
difficulties as there ' is growing 
opposition within Mexico to the 
idea of running op yet mere 
debt just to offset the fall In 

oil prices. 

The delay in putting this 
year’s financing request to bank 
creditors means that a principal 
repayment of 3950m which falls 
due at the end of this month 
udH almost ce rta inly have to be 
deferred again temporarily. 
This will happen pending a 
decision on whether ft should 
be consolidated into this year's 
overall requirement. 


However, despite widespread 
rumours that its res er v es are 
running low, the officials said 
Mexico has no pr e s e n t need tor 
bridging finance. 


This compares with inter- 
national oil prices of below 
$15 and a WHrimnm COSt Of 
domestic crude production 
from the Campos Basin of 
$1$. Nevertheless, through 
subsidies to promote alcohol 
the Brazilian consumer pays 
65 per emit of the petrol price. 
Thus toe pofalle pays Just over 
a third of the real production 
coots of afeohoL 


Manila begins shake-up 
of Tourism Ministry 


BY FRANK GRAY 


One riHrial said negotiations 
with the International Monetary 
Fund on an .eco no mic pro- 
gramme for 1986— a key de- 
ment in tola year's package*— 
should be complete "within a 
matter of weeks." 


Agree men t with the IMF has 
already been readied on 
exchange rate and interest 
rate policy, leaving only the 
size of the budget deficit to be ; 
decided. 


The programme was 
developed in the wake of the 
1973 oil price rises and before 
Brazil had discovered erode 
in substantial quantities off- 
shore. Its expansion was 
assured by generous incen- 
tives to sugar wm producers, 
dbtiUeries and car manufac- 
torero. Of last yearia new car 
sales, $90440 ran on alcohol 
and only 25,000 were petrol 
nnil m rt Brazil now consumes 
the equivalent of 131400 b/d 
of alcohol and 124469 b/d of 
# 0 . 


Pfoafcool employs 700406 
directly and lm indirectly. 


THE PHILIPPINES Govern- 
ment has begun a shake-up of 
its Tourism Ministry in an 
attempt to boost the flagging 
fortunes of the industry. 

The Government recently 
announced the appointment of 
Mr Jose Antonio Gonzalez as 
Minister for Tourism. He 
succeeds Mr Jose Aspiras, who 
stepped down following the 
recent -collapse of the Govern- 
ment of Mr Ferdinand Marcos. 

Mr Gonzalez said the 
departure of Mr Marcos put the 
Philippines in a good position 
to turn its tourism industry 
around. 

“ Emphasis will be placed on 
marketing the Philippines as a 
truly refreshing discovery of 
people who are friendly . . . 
and committed to freedom and 
democracy," he said. 

His first move was to appoint 


four deputy ministers and a 
senior officer in charge. The 
deputies will be responsible for 
marketing and promotion, ad- 
vertising, publie relations and 
tourism. 

Foreign revenues from 
tourism peaked in 1983 at 
3464.7m (£310m), compared 

with 3450.1m the year before 
and 3343.7m in 19SL But they 
fell sharply to $365 .2m in 1984, 
the year of the assassination of 
Mr Benigno Aquino, the oppo- 
sition leader and husband Of 
Mrs Corazoa Aquino, the new 
president 

' Revenues for 1985 are ex- 
pected to show a further de- 
terioration. 

For the first ten months of 
1985, the number of foreign 
visitors totalled 627,948, down 
44 per cent from the corres- 
ponding 1984 period- 
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WORLD TRADE NEWS 


David Marsh looks at the commercial side of nuclear conflict 

UK exporters enter the lion’s den 


A GRISLY exhibition of heavy* 
duty tank covertnss, writtwatcb* 
style radiation metres and 
flame-retardant nylon smocks 
last week *X the British embasy 
in Paris underlined the commer- 
cial side of the Wears efforts to 

prepare 'Car nuclear uul chemi- 
cal warfare- 

thCF.SfcOw, laid on by the UK 
Dcleoce Mlniitty’s Defence Ex- 
port Services Organisation and 
paid for . by :**ght participating 

British companies, represented 

the Mifwr effort so far by the 
UK to step up exports in a 
pbooUshly socialised field of 
military equipment. 

The two-day event visited by 
a steram of -top-lcvcl French 
miltUry officials and defence 
companies attracted a higher 
aiendance than expected, 

“ We’re going into the lion's 
den.** said a top British official, 
emphasising that the French 
market for military equipment 
has traditionally been one of the 
hardest for British companies 
to ester. 


^ e re here to get exposure,” 
was the most freqpest comment 
from the companies displaying 
wares ranging from radiation 
and toxic gas detectors to equip- 
ment enabling fighter pilots to 
slake their thirst without harm 
while flyrne through fallout. 

The display of defences 
against nuclear, biological or 
chemical (NBCj weapons illus- 
trates the seriousness with 
which British forces — although 
not, of courji*. the civilian in 
the cellar— have already neared 
themselves towards the posm- 
bilily of this type tit warfare. 

Many of the companies taking 
part already have their goods in 
place with armies on the Conti- 
nent. either through direct 
sales or. more frequently, 
through contracts with the US 
and Britain whose forces are 
stationed in West eGrmany. 

Grecngate Polymer Coa lines, 
for instance, a subsidiary of the 
BTR group, featured rubber- 
clad impermeable covers for 
West German Leopard tanks and 


personnel carriers. 

The company also provides 
fabric which is made up into 
mobile hospitals offering 4a 

hours' NBC resistance for 
British forces. ‘'The Germans 

arc most forward in protective 
ideas," said a GrcongaU- sales- 
man. 

Now that the French military 
have abandoned the idea of 
banking on Germany an a buffer 
againsta Soviet attack. Kroner* 
has been taking the threat of 
chemical warfare much more 
seriously. 

The Lewisham-based Fisher 
Controls company, which has 
sold to the UK Defence Minis- 
try 2.500 mobile radiation 
meters and 250,000 dosimeter 
lockets that can be strapped to 
soldiers' wrists, sold an initial 
batch costing about £3,000 each 
— to France a few years ago. 

Apparent inability of the 
French military tn develop a 
comparable home-made version 
of the Fisher products has 
spurred the company's hopes of 


winning a much larger order to 
bring the equipment into opera- 
tion with French forces. 

Graieby. part of the Cam- 
bridge Electronic Industries 
group, was displaying a portable 

hand-held instrument far moni- 
loring the presence of nerve 
and blistering gases. 

The company has won an 
order from the US Defence De- 
partment and has units starting 
trials in Spain. But winning 
order* from “ France will be 
difficult." said Mr Colin Wain- 
wnght, military sales manager. 

Bondtna was showing gaa- 
absorbing charcoal laminates 
which, combined with Cour- 
tauids fibres designed to give 
protection from nuclear flash, 
are made up into clothing for 
the British forces. 

N’ormalair-Garrctt, a Yeovil- 
based company owned 52 per 
cent by Westland Helicopters, 
is at The "firm inquiry" stage 
of selling ils NBC filtration 
units to Saudi Arabia. 


Mitsubishi 
in China 
power deal 

A CONSORTIUM comprising 
Mitsubishi Henry Industrie*. 
Mitsubishi Electric Corpora- 
tion and Mitsubishi Corpora- 
tion has signed a contract to 
self four coal-fired generating 
units to two Chinese power 
stations, Reuter reports from 
Peking. 

The group signed the con- 
tract at the weekend with 
the Hnaneng - International 
Fower Development Corpora- 
bon of China. It will supply- 
two units each to the stations 
In Dalian and Fuzhou. 

An official of the Import- 
Export Bank of Japan said 
the value of the contract was 
$37ftm <£264m). 

The bank lent the consor- 
tium $220m to lend to Rua- 
neng at 84 per cent interest 
over ten years, the official 
saML 

Three credit packages 
totalling $7 92m are being 
formed to fund Chinese coal- 
fired power plants, Hong 
Kong bankers said. 

Negotiations for a further 
S150JX1 in combined Canadian 
and US export credits for 
Huaneng are moving ahead, 
and syndication of a $427m 
credit for Hopewell Power 
(China) Ltd had begun. 

The Huaneng deal is in 
three parts, arranged and 
managed by Chase Manhat- 
tan Asia and China Develop- 
ment Finance Company (HK) 
(CDF), a Bank of China sub- 
sidiary. 


Hong Kong rejects Washington 
calls for new textile curbs 


BY DAVID DODWEUL IK HONG KONG 


THE HONG KONG Government 
has rejected! US calls for new 
restraints on the export of tex- 
tiles and garments to the 
American market. 

Mr Hamish MacLeod. Hong 
Kong's Director of Trade, had 
held two days of talks with a 
US textile delegation headed 
by Mr Charles Carlisle, the chief 
US trade negotiator. 

Mr MacLeod said after the 
talks that Hong Kong could not 
accept proposals for garment 
exports to J>e pegged for three 
years at 1985 levels, nor for 
garments not at present subject 
to quota to come under res- 
traint. 

Hong Kong's bilateral textile 
agreement with the US does 
not expire until the end of 
1987. The call by the US 
Administration for early re- 
negotiation comes as major 
textile exporters make final 
preparations for negotiation of 
a new Multi-Fibre Arrange- 
ment (MFA). The existing 
agreement expires In July. 

At the end of the talks, Mr 
MacLeod “ queried the rationale 
for selecting Hong Kong for 
specially restrictive treatment," 
About 95 per cent of Hong 
Kong’s apparel exports are 
already subject to quota limits, 
be said. 

The US demands, seen as a 
response to protectionist pres- 
sures there, were incompatible 
with the progressive liberalisa- 
tion in textiles trade being 


sought in the MFA negotiations, 
and incompatible with the exist- 
ing bilateral agreement, lie 
added. 

Mr Carlisle, who noted (hat 
similar talks have been con- 
vened with other major textile 
exporters, said that the US 
Administration was "asking for 
the co-operation of Hong Kong 
and other major suppliers to 
ensure the continuation of an 
orderly trading system from 
which all can benefit.” 

He complained of "serious 
problems " caused by the recent 
rapid increase in textile imports 
to the US. 

He noted that Hong Kong sold 
49 per cent of its textile exports 
to the US, worth about HKJ25bn 
(£25bn) in 1985, and alone 
accounted for 16 per cent of all 
textile and apparel imports into 
the US. 

There was concern to meet 
the de/nands of small and poor 
developing countries that are 
trying to raise their exports to 
the US. Major Asian textile 
exporters have, however, seen 
the US move as a "divide and 
rule” ploy ahead of the Geneva 
MFA talks in July, 

• The southern Chinese pro- 
vince of Guangdong has set up 
an international trading group 
with subsidiaries in the US, 
Japan and Australia, intended 
to build direct trading links 
with importers overseas. The 
province wants to break the 


• stranglehold Hong Kong traders 
‘ have over a large share of the 
province's fast-growing foreign 
trade. 

The trading group, called the 
Guangdong Overseas Economic 
and Trade Corporation, has 
opened separate subsidiaries 
operating in New York, San 
Francisco and Sydney, and is 
negotiating a new subsidiary in 
Bangkok. 

According to Zheng Le, 
deputy- director of Guangdong's 
Foreign Economic Relations and 
Trade Bureau, the corporation 
is Intended to improve aware- 
ness inside China of the sorts of 
products in demand in foreign 
markets, and quality standards 
expected of exported goods. It 
is also expected to lay the found 
ations of an international 
marketing network for Guang 
dong goods. 

Until recently, Peking-based 
trading corporations had 
monopoly over China's foreign 
trade. Aa the economy has 
begun to open up. with export 
promotion being given strong 
political backing, so this mono- 
poly has been broken down. 

A large number of provinces 
have set up trading offices in 
Hong- Kong, using the enclave 
as a springboard for trade pro- 
motion. but Guangdong’s move 
is understood to be the first by 
a provincial authority to forge 
direct links with major trading 
partners. 
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SHIPPING REPORT 


Opec price talks brighten 
tanker market outlook 


FINANCIAL TIMES REPORTER 

OIL PRICE and production 
negotiations among Organisation 
of Petroleum Exporting Coun- 
tries' ministers helped brighten 
the tanker market last week. 
Business was brisk and rates 
strengthened, even though the 
talks proved inconclusive. 

Shipbrokers E. A- Gibson said 
that since the oil produce rs* 
ultimate aim was to raise prices, 
probably through restrictions on 
output, both buyers and sellers 
serned eage to move oil cagoes 
while production remained high 
and prices were low, 

Galbraith’s also reported 
tanker fixings continuing 
rapidly except for owners of 
very large crude carriers 
(VLCCs) looking for business in 
the Middle East 
Demands for vessels of this 
size was virtually non-existent, 
the company said, with most 
interest focused on 125.000- 
tonners. 

It added that if Opec were to 


agree on oil production limits. 
VLCCs would probably find it 
even harder to find regular 
business while the smaller 
vessels would benefit further 
since charterers would be able 
to obtain only smaller parcels. 

Despite the activity in most 
markets, few owners were pre- 
pared to venture too far north 
in the Gulf, where there had 
been an increase in reports of 
tankers being damaged in the 
conflict between Iran and Iraq. 
Insurance rates are expected to 
go up soon. 

E. A- Gibson reported that the 
North Sea was still the most 
active market with a consider- 
able number of vessels winning 
business at remunerative rates. 
Rates of Worldscale 75 and 80 
have been paid for 80,000 
tonners on "local" business 
around the UK and the Con- 
tinent. 

For the longer trips to the 
US, rates had been around 
Worldscale 57.5 for 65,000 tons. 


US steel import fine 


A WEST GERMAN steel com- 
pany has pleaded guilty and 
agreed to pay a S3m (£2.1 m) 
fine for importing Romanian 
steel into the US at artificially 
inflated prices, AP reports from 
New Orleans. 

US authorities announced 
that Otto Wolff Handelgesell- 
schaft entered a corporate plea 
of guilty to _ one count of 
knowingly making a false state- 
ment on the government form 
completed ' by the company 
before it brought 3,077 tonnes 


of steel plate through New 
Orleans in 1981. a US Customs 
Service official said. 

Romania was forced to sus- 
pend shipments of its cheaper 
steel to the US for several 
years as a result. 

A special investigation was 
started on July 30, 1984, and 
centred on steel imports by 
Intercontinental Metals Cor- 
poration. the official added. 

It ultimately involved Otto 
Wolff America, a US subsidiary 
of the German company. 


World Economic Indicators 
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ANOTHER 

PLUG FDR 

TOSHIBA 



On the 1st January, we opened computers and telephone systems, 
our sixth company in the UK- Which means we manufacture 

It's called Toshiba Information arndsupplyelectricandelectronicequip' 
Systems. ment for the home, for the office, for 

We’ve set it up to market, distrib* hospitals and for industry. And some of 
ute and service our extensive range of these products we export fromBritain. 

Office Automation lnTouch withTomoitow ®o » *2“ 030 see : 
equipment MMMBfe MM wetefully equipped 

Such as ■ |JmU|U|| to keep the UK 
photocopiers, micro ■ wlvl IlftvFl switchedon. 

Toshiba intomwlnsn Systems (UJCJ Ltd, International House, VWndmfll Road, Sunburyon-ThamM, MWtfwttcTWte 7HH. W. 0832 785488. 
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During the past 10 years, Ladbroke Hotels 
have become one of the top two hotel chains in 
Britain. 

We’ve done it by building and buying 
businesslike hotels that businessmen like. 

You’ll find us in London, Leeds and 
Edinburgh, certainly, but we’re also in the kind 
of towns often neglected by the more staid hotel 
groups. 

Watford, Ley land, Teesside, Huddersfield 
and Hornchurch all feature on our list (Just as they 
do on a lot of executives’ itineraries.) 



Wherever we are, you’ll find a good “MMcome to Hornchurch, Sir” 
restaurant, comfortable rooms (our Gold Star rooms are really like mini-suites) and 
a friendly welcome. 


All at the right price for the customer- and for us. (Last year, Ladbroke Hotels 
contributed £20 million to Group profits.) 


Of course, we do own tourist hotels as well, but we’ve found that concentrating 
on the businessman has been good business. 

We’ve recently opened new hotels at Swansea, Livingston and Basingstoke and 
we’re currently building at Manchester Airport and Portsmouth. 

In London, we’re relaunching the Curzon in Mayfair and the Sherlock 
Holmes in Baker Street (where else?). 

By next winter we’ll have invested £15 million bringing the 22 hotels we 
bought from Comfort up to Ladbroke standards; 

Good news for businessmen, everywhere. Well, almost everywhere. 


Ladhrcte.The Par Rom Leisurely Leisure Groip 

Thgtfifetioreofli}dbroheGftxfflPLCh^tai.^ftfl.» J ^ n ^ t)tt»tfl UdimkeHotefc Central Rraenrabtw^ 
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to bid for 


ready 


higher spending 


BY PETER FBOSELL, POLITICAL 
CABTSET!fiNJSTEBSInchargeo£ 
spending programmes are prepared 
to cfaolwa&e flw Treasury by put- 
lii^fbnnrdbidsfiiwaubsiantialad- 
ditkaud expenditure in the nm up 
to the next general election. The 
. etettton wfltttkeidace at the latest 
1 in the spring of 1988. 

The forma] process of collating 
the bids by officials wiS not start 
for several weeks, but the informal 
indications from ministers' com- 
ments are that they could total well 
over£4bn from the main social and 
emrironmental programmes alone. 

This is Hkeiy to bad to a direct 
dash with the Treasury during the 
summer and auhunn public expen- 
diture review. In particular, Mr Ni- 
gel Lawson, the Chancellor of the 
Exchequer, appeared to be pre- 
empting this debate in his budget 
speech by making further large 
aits in the baric rate of income tax. 
a priority Dor later budgets, al- 
though some spending- ministers 
> say this choice is sfcfll a matter for 
digit radon and d e c is i o n. 

Other senior ministers argue that 
it is politically necessary that a siz- 
able proportion of any money avail- 
able should be used for additional 
expenditure on education, housing, 
local authorities, the health and so- 
cial security. 

Some of those ministers concede, 
however, that in view of the buoy- 
ancy of non-oil tax revenue and Urn 
forecast strength of the economy, it 
may be possible simultaneously to 
increase spending and to reduce in- 
come tax in 1987 and 1988. For in- 
stance, there is an unusually large 
contingency reserve of EG Jbn ear- 
marked for 1987-88 and £flbn for 
■> 1968-89. Some of this will almost 
certainly be allocated to particular 
programmes this year, and the fall 
in inflation rate also provides more 
scope. 

The view of speeding ministers is 
that the Government is making it- 
self unnecessarily unpopular be- 
cause of relatively small squeezes 
on spending. In particular, Mr Ken- 


EDTTOR 

neth Baker, the Environment Sec- 
retary, warned Cabinet colleagues 
ahead of the budget that there bod 
tn be additional resources for the 
rate support grant to avoid the cut- 
backs which have this spring result- 
ed in very large rate increases, and 
protests, in the traditionally Tory 
areas of Britain. 

Mr Baker and his colleagues are 
also preparing proposals to reverse 
the decline in spending on housing 
and the inner cities. Similarly there 
is a widespread recognition within 
the Cabinet that substantially more 
needs to be spent on education to 
deal with the results of the teach- 
ers' dispute and to remove the 
grievances of those involved m 
higher education and science. 

This mood was reflected in a 
weekend speech in Oxford by Mr 
Norman Fowler, the Social Sendees 
Secretary, to the Tory Reform 
Group. He stressed the importance 
of social policy and maintained pub- 
lic services, such as health and edu- 
cation, in the context of whet he 
called private enterprise without 
selfishness. 

However, the Treasury has al- 
ready obtained Cabinet approval to 
tighten the rules over the public 
spending negotiations with White- 
hall departments. In contrast to 
previous arrangements where min- 
isters have routinely sought extra 
cash on existing programmes, the 
new procedures will provide no au- 
tomatic right so that spending min- 
isters seeking additional money 
will have to write to Mr John 
MacGregor, the Chief Secretary to 
the Treasury, with a detailed justifi- 
cation and options for offsetting 
cuts. A copy will be forwarded to 
the Prime Minister. 

Some spending ministers believe 
that this change is of tittle practical 
importance because the decision 
will depend on the political balance 
in the Cabinet later this year and 
an the mood following this May's lo- 
cal elections and the three forth- 
coming parliamentary by elections. 


Pickets stand firm 
by the Fortress 


BY HELEN HAGUE 


A OUTSIDE "Portress Wapping" on 
1 Saturday night, a dump of dismis- 
sed Son newspaper co mp os ito rs 
chanted a telling variant of the 
striking miners'. "Here We Go" an- 
them. “Here We Stay, Here We 
Stay, Here We Stay", they bellowed, 
just before midnight 

In attempting tn. mount on effec- 
tive mass picket of the fortified 
News International (NI) printing 
works in London's dock lands 
‘standing firm' has to be a physical 
i m perative, not just a piece of con- 
ference rostium rhetoric. 

Picketing of the socalled picket- 
proof plant has become especially 
heavy and hostile on Saturday 
evenings when attempts are made 
to disrupt the delivery of the Sun- 
day Times and News of the World. 
This is in protest at the loss of some 
5,000 print jobs without compensa- 
tion when NI switched publication 
of its national titles from central 
London to the high-technology 
Wapping plant 

Lost weekend, the trucks con- 
tracted to deliver the Murdoch titles 
were held back until 2J0 am on 
Sunday - a delay of up to five hours 
which the ”ninws believe had a 
significant im pac t on distribution 
outride the London area. 

Early last Sunday morning the 
convoy left at L30 am, after the po- 
lice outflanked the pickets' strategy 
of attempting to seal off access 
roads from the plant 

3 l Identifying a weak spot - less 
’ than 50 pickets at King Davids 
Lane, a northerly offshoot of The 
Highway, the main thoroughfare - 
police on horseback swiftly cleared 
the road before the lorry run. 

Further to the east, the NGA 


was "holding” the Glands 
Rnari junction. Sogat branches 
were massed to the east, directly 
outride tire plant and at Thomas 
More Street 

At Glamis Road. Mr Norman 
Robbins from the NGA's London 
Region, spelt out his vision of an ac- 
ceptable end to the dispute: "We de- 
mand recognition inside that plant 
We demand justice - and that 
means us in there." 

After the lorries sped away police 
moved in and made several arrests. 
Police horsemen and foot police 
with riot shields, some with trun- 
cheons drawn, then went in to dis- 
perse the crowd. A police horse fell, 
adding to the confusion as some 
demonstrators attempted to sit 
down in the road in protest 

Police made a total of 53 arrests 
during the evening said that 
charges would be brought against 
45 people, mostly for public order 
offences. Among those arrested was 
Mr Tony Dubbins, the NGA's gen- 
eral secretary who was charged 
with obstructing the highway. 

Sogat plans to hold press confer- 
ences after each demonstration at 
which people allegedly subjected to 
over-vigorous policing will make 
their comp l aints public. The first 
was yesterday - when a woman 
who claimed she had been fait by a 
truncheon spoke to TV cameramen. 
The union, sees public sympathy as 
crucial to their case. 

More talks between print union 
leaders and NI are schedul ed , but 
until both sides can map out possi- 
ble course for a settlement, dis- 
missed print workers and their sup- 
porters will continue their around- 
the-clock vigil on the streets of 
Wapping. 


Call for privatisation 
in the Third World 


A RADICAL overhaul of Britain's 
overseas aid programmes aimed at 
encouraging pri v atisation in the de- 
s veioping world is urged in a report 
* today, Michael Prowse writes. 

The Adam Smith Institute, a re- 
search body known for its strong 
advocacy of free market economics, 
argues that advice and financial 

support fr** - would 

do • more for Third World coun- 
tries than unconditional grants. 

It says the Overseas Develop- 
ment Administration should set up 
a unit with specific responsibility 
for promoting privatisation in the 
developing world. 

Specialist teams, comprising gov- 
ernment nffirial* and executives 
seconded from the City of London 
and newly privatised UK compa- 
nies, yhwid be established to ad- 
vise countries on the sale of state 
bodies. 

1 □ OPINION polls in the Fulham 
“Test London) by-election, to be 
on April 10) indicate a cl e ar 


1a« 4 fer the Labour candidate, Mr 
Nick RaynsfortL 

A Gallup P on, conducted last 
week and published in the Sunday 
Telegraph, pub Labour at 43.5 per 
cent, followed by the Tories at 355 
per cent and the Social Democrat/ 
Liberal Alliance at 205 per cent 

The figures reinforce a trend 
shown in a nationwide poll pub- 
lished in the Daily Express on Sat- 
urday giving Labour 39 per cent, 
the Tories 35 per cent and the Alli- 
ance 25 per cent 

O AN AA survey has found a 27p a 
gallon gap between the cheapest 
and dearest petrol prices at the 
pumps following the 75p a gallon 
duty farm ase in the Budget The 
cheapest four-star fuel was £158 in 
Cardiff and the most expensive was 
E155 at an Ml service station neare 
Sheffield. 

□ BRITISH TELECOM has signed 
a memorandum of understanding 
with International which 

could lead to the manufacture and 
sale of BT products in India. 


Thatcher 
‘kept to 
the rules’ 
on shares 

By Margaret van Ha Item 

REPORTS that Mrs Margaret 
Thatcher, the Prime Minister, had 
been trading in shares in her own 
name in contravention of estab- 
lished conventions were strongly 
denied by her office at 10 Downing 
Street yesterday. 

A spokesman said: "Wo view this 
os a private matter and the Prime 
Minister does not wish to moke any 
comment on private matters. How- 
ever all the rules have been ob- 
served. We are very relaxed about 
these reports." 

Mr Dennis Skinner, Labour MP 
for Bolsover, has tabled a Commons 
question calling on the Prime Min- 
ister to make a statement about re- 
ports that, in August 1983 and Octo- 
ber last year, she bought and sold 
shares in the Australian mining 
company, the Broken Hill Proprie- 
tary, making a £2,300 profit 

The established practice for min- 
isters, intended to preclude the pos- 
sibility of any confict of interests, is 
for all their shores to be adminis- 
tered by a trust during their term of 
ftffirp- 

Dr David Owen, the SDP leader, 
supported the coll for a statement 
from the Prime Minister. He said at 
the weekend: This is not a private 
matter." 


Kenneth Gooding charts the collapse of negotiations to buy Land Rover-Leyland 

The offer General Motors had to refuse 


AFTER the collapse of negotiations 
for the purchase o£ state-owned 
BL's Land Rover-Lcyland commer- 
cial vehicle operations between the 
UK Government and General Mo- 
tors, a bemused executive of the US 
group suid: "We're the victims in all 
this.' 1 ’ 

The GM negotiators feel they 
have been treated less than fairly 
because it was the Government that 
encouraged them to look at Land 
Rovcr-Lcylond in the first place. It 
was made dear from quite early on 
by GM that Land Rover was an es- 
sential element in any potential 
deal. In the past two weeks GM 
struggled hard to help the Govern- 
ment to find a suitable compromise 
for Land Rover when the pressure 
from the Conservative backbenches 
to keep Land Rover British built up. 

On Friday night the Government 
caved in to that pressure and told 
GM it could not have Land Rover - 
thus completely changing the deal 
an offer at the very last moment 
The GM team bad no choice but to 
withdraw. 

The sorry saga started at the end 
of 1084 when the UK heavy truck 
industry was in the throes of the 
worst recession in living memory. 
Mr Norman Tebbit then the Trade 
and Industry Secretary, called to- 
gether the three UK-based compa- 
nies - Leyland, Ford and GM's Bed- 
ford subsidiary - and urged them to 
talk to one another to see what 
could be salvaged for Britain. 


Ford of Europe quickly withdrew 
and i$ in the process of ffawtichig a 
different solution to its heavy truck 
problems: a merger with Iveco, Fiat 
of Italy's heavy commercial vehicle 
subsidiary. By the end of 1984 talks 
between Leyland and Bedford 
about co-operative ventures had 
made so much progress that the ne- 
gotiations were widened to look at a 
lull merger. 

While the early talks concentrat- 
ed on what mutual benefits there 
might be in putting the truck and 
van operations together, BL and 
GM insist that even at that state 
GM said it would like to look at the 
La nd Rover business later. 

In June 1985 the outline of a deal 
for trucks and vans had been pre- 
pared. Bedford heavy trucks would 
be replaced by Ley land's new mod- 
els. launched in the previous 
years as part of the group's state- 
funded £320m investment pro- 
gramme. 

GM could see the benefits of tak- 
ing over the Freight Rover compa- 
ny, which makes Sherpa vans, par- 
ticularly as both Bedford and Sher- 
pa have to replace their van ranges 
in 1989-90 and could share the de- 
velopment cost. At that stage GM 
formally asked to look at the 
Rover company. 

By August GM had outlined pro- 
posals to buy the whole of T*™* 
Rover-Lcyland except for bus man- 
ufacturing and some overseas com- 
panies. Ike deal could hove been 


completed by Christinas, unhin- 
dered by the Westland factor ami 
might eves have been dressed up 
by the Goreramentas something of 
6 triumph. 

GM obviously regrets it did not 
move faster. Mr Bob Price, the ex- 
ecutive vice president of GM's Over- 
seas Group, who headed the nego- 
tiating team, points out, however, 
that ‘XJM bad to look at everything 
carefully." 

BL executives suggest that Gifs 
bureaucratic structure, where pro- 
posals hams to make their way 
through several committees, was to 
some extent to blame for the delay. 
There are also suggestions that 
GM’s financial offer at that tune 
was "mean." 

Mr Price is well known in Britain 
from the time, between 1971 and 
1979, when he was chairman of 
GM's Vauxhall subsidiary in the 
UK which at that tune still included 
Bedford (since stripped out to be- 
come part of the US group’s world 
track and bus group, based at Pon- 
tiac, Michigan). 

However, he was chosen to head 
the negotiating team because for 
more than a year he has been lour- 
ing Western Europe and talking to 
the heavy buck manufacturers 
about the possibility of joint ven- 
tures with GM -Bedford. 

Meanwhile in the UK everything 
was on course for the contract with 
BL to be signed in March. But the 
political storm broke at the begin- 



Mr Paul Chaanon: Stunned out 
of the discussions 

ning of February and in its wake 
other bidders for Land Rover 

emerged, including a i^Hic^ r rinin 

led by Mr David Andrews, the BL 
executive director responsible for 
the commercial vehicle division, 
which wants to organise a manage- 
ment buy-out AveHng Marshall, the 
privately owned construction equip- 
ment company; and Lonrho, the in- 
ternational hading organisation. 

There was even a latecomer for 
Leyland Trucks in the form of Lan- 
cashire Enterprises, a job creation 
organisation funded by Lancashire 
County Council, a county in which 
Leyland has two facilities. 

Although Mr Paul Channo n, the 
Trade and Industry Secretary, told 
the House of Commons all would be 


treated equally, this seemed far 
from the case. On Thursday, March 
13, the Government began a series 
of long negotiations with e,M — one 
session lasting 20 hours - in the 
search for a compromise over Land 
Renter. 

Those talks first came close to 
breaking down on budget day, 
Tuesday last week. GM said it was 
willing to consider taking only 49 
per cent of Land Rover but insisted 
on an option to take full control lat- 
er on because a great deal of capital 
would have to be injected into Land 
Rover, particularly for the Sherpa 
van operations. GM's refusal to 
T ariff* on this point caused Mr 
Channon to storm out of foe meet- 
ing. 

The Government, however, asked 
for more talks the following day 
and at one stage introduced another 
suggestion - it might be possible to 
allow GM to have 100 per cent of 
Land Rover if GM would agree to a 
supervisory board being set up to 
make sure it stuck to assurances 
and undertakings it was willing to 
give. 

On Thursday last week some 
Conservative ministers were claim- 
ing the 49-51 per cent deal was in 
the bag. So it came as an enormous 
shock to GM's negotiators when 
they were called bade by Mr Chan- 
non at 5 o'clock last Friday to be 
told La n d Rover was being removed 
from the deal and the negotiations 
collapsed 



Introduce the American Express Corporate Card System. 

It’s a sobering thought, but at any given moment last year; no less than 
£ 1,080 million" orBritish companies’ money was in employees’ hands as 
cash advances for travel and entertainment expenses. 

The cost of providing these advances came to £140 million! Lost profits. 
Money that's simply disappeared 

The American Express Corporate Card System practically does away 
with cash advances. Expenses only need to be paid for after they've been 
incurred. In the meantime, the money's yours to use more profitably. 

Your employees need very little cash because they have die American 
Express Corporate Card. They can sign for almost ail their needs. 

They use the Card. You get the control from knowing exactly who’s 
spent w'hat, where and when. 
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To: Travel Management Services, American Express Europe limited, 

2/3 Cursitor Street, London EC4A 1LX. 

Please send me a full information pack on the Corporate Card and the 
American Express approach to more efficient business travel management 

Name 


Company. 




Address 


Tel: 



-Havel 
Management 
Services 



Amcncem Exprca Europe Limited, incafpunariticiUi hmuedUalnl^milJeSmft^Muuimr. I :*j* 
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HAND DELIVERY 
SERVICE 


BA5EUGEN EVA/LAUSANNE 
LUGANO/ZURICH 

Your sub sc r ip t km copy of the 
FINANCIAL TIMES can be 
hand-defiveredtoyouroffice . 
in any of the above locations. 

Mb c ont a ct : Peter LancasL 
.Telex: 22589. 


SWITZERLAND 


BIRMINGHAM 


THE QUICKEST WAY 


TO THE OFFICE 


Being at the heart of the national motorway and rail network gives Birmingham 
two big advantages. They can get in fast And they can get out without 


am businessmen 
stress. 


So they can live in some of England's most green and pleasant countryside without having to 
face an expensive and frustrating journey to the office every day. 


And the office accommodation doesn't cost the earth, either. \bu can get into anything from basic 
city-centre high rise shells, to superbly equipped low-rise prestige suites in the leaner thoroughfares 
of Edgbatfon’s growing commercial sector, at prices that Londoners pay in parking fines. 


Nor are premises difficult to find. Our computer-based re 
your exact requirements. And there may be financial 


r can turn up something to suit 
Ip with your relocation costs. 

Jump in your car or on to one of the hatf-houriy inter-city trains and see just how accessible 
Birmingham is. Or, for an even quicker run-down, pick up the 'phone. 


Tele phone: 021-235 2222 

^p pBirmincpham 


TH E B U S I N E S S C ITY 


CHy at Brimjnghain Economic Development Unit, Congreve House, 3 Congreve Passage, Birmingham B33DA 


New Nationwide Rates 

FROM APRIL FI986 


6.00% net 


6.25% net 
8.00% net 


SHARE ACCOUNTS & CASHBOOSTER 
FLEXACCOUNTS 
£1 -£1,999 
£2,000 plus 

BONUSBUILDER ACCOUNTS 
£100-£499 
£500-£1 ,999 
£2,000-£4,999 
£5,000-£9,999 
£10,000 plus 

CAPITAL BONDS (26TH ISSUE) 

The rate oF interest on all existing Capital Bonds will be decreased 
by 100% from 1 April 1986. The guaranteed extra interest paid on all 
existing Capital Bonds continues unchanged. 

Deposit accounts 5 . 75 % net 

Other investment accounts 


7.00% net 
7.75% net 
8.00% net 
8.25% net 
8.50% net 
8J50% net 


The rate of interest paid on an other investment accounts except 
Treasurers Accounts will be decreased by 100% from 1 April 0986. 

MORTGAGES: NEW ADVANCES 12.00% 


The rate of interest charged on all mortgages for new owner occupier 
borrowers is 12£0%. 


MORTGAGES: EXISTING 


12 . 00 % 

The rate of interest charged on all mortgages for owner occupier 
borrowers will be 1200% from 1 April 1986 and the lower level of 
repayments will apply from that date. 


New 
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Rates 


Nationwide 


Nationwide Building Society. New Oxford House. Hign Hotbom, London WC1V 6PW 


0 


CAMDEN 

MOTOR RENTALS LTD 


THE PROGRESSIVE FLEET DECISION 


TELEPHONE: 0525 372700 
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CALL FOR LIFTING OF LEGAL RESTRICTIONS ON INDUSTRIAL ACTION 


Labour presses for right to strike 


BY DAVID THOMAS, LABOUR STAFF 


THE LABOUR PARTY is calling for 
the removal o£ afl legal restrictions 
on the right to strike in a paper to 
be considered at today’s meeting of 
the Trades Union Congress (TUC) - 
Labour Party liaison committee. 

The labour Party has drawn up a 
discussion paper on the right to 
strike as part of the exercise- now 
under way in the labour movement 
of considering legislation to replace 
the Conservative Party trade union 
laws. 

The paper says: “We need to pro- 
vide a right to industrial action 

irrespective of its purpose, and to 
protect it against all forms of legal 
liability.' 

It argues not just that the restric- 


tions passed fay the Conservative 
Government on the ability of 
unions to strike should be swept 
away, but that the law as it existed 
under the last Labour Government 
was too restrictive. 


It says: “The 1974-76 legislation 
contained serious shortcomings in 
the scope it afforded to lawful in- 
dustrial action." 


Several examples are given of in- 
dustrial action winch were not im- 
mune under the pre-1078 legisla- 
tion, including strikes to further po- 
litical objectives, strikes over issues 
of “management prerogative” and 
strikes not related to a trade dis- 
pute. 

The paper suggests that a union's 


ability to strike and be immune 
from civil redress sh o ul d be ex- 
tended to cover all these examples. 

It is unsure about whether the 
pre-strike ballot provisions of the 
1984 Trade Union Act should be 
completely dropped, but it says that 
employers should not be able to 
bring for injunctions 

damages under these provisions. 

"This should be dealt with separ- 
ately from the right to strike, so 
that only union members them- 
selves can enforce the right to hold 
a ballot," the paper axgues. 

It also proposes that strikers 
should be eligible to receive full 
supplementary benefit and that dis- 
missing workers for going on strike 
- an issue given prominence by the 


present London newspaper dispute 
- shn pyf be atitnwmti natiy unfair be- 
fore an industrial tribtmaL 

The paper cuts through the de- 
bate that, dominated the TUC con- 
sultative conference last week 
about whether labour law should be 
based on traditional immuni ties 
from civil action or on a new legal 
framework erf positive rights. 

It is suggested that there should 
be a hew positive right to strike 
which would be immune from all 
civil liability. 

The purpose of combining the 
positive rights and immunities ap- 
proaches is to give maximum assur- 
ance t hftt industrial disputes will 
not lanH np in the courts. 


Rail buffs 
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chickenfeed processor 
’s growth register 


BY WILLIAM DAWKINS 


THE south. Yorkshire-based Pros- 
per de Mulder mi ght be Britain's 
largest maker of ingredients for 
poultry meal, hut chickenfeed is 
certainly not an apt word for its 
profits. 

It is a family-owned processor of 
animal waste and listed as the 
fastest growing private company in 
Britain in a report published today 
“We didn't think of ourselves in that 
sort of arena,” said a surprised Mr 
Gordon Braide, finance director of 
the BOyearold Doncaster business. 

Proper de Mulder won its acco- 
lade by saving a near sixteextfokl 
increase in tumble pr o fi ts to £A2m 
in its latest published accounts for 
the year to March 1984. It is the 
company’s most successful year 
since its foundation in 1928 as a li- 
censed horse slaughterer by a Bel- 
gian immigrant 

However, Mr Braide wQl not be 
celebrating. The animal by- 
products market goes up and down 
like a yo-yo, and a plunge in world 
tallow prices since 1984 means that 
Prosper de Mulder’s cur re nt year 


profits win be back to 1983 levels, 
thereby turning it from the best to 
one of the worst performing private 
businesses in Britain. "That’s the 
way this industry works. We’ve 
seen it aO before,” said Mr Braide. 

The report, the Growth Compa- 
nies Register 1988, lists financial 
and managemen t de tails of Brit- 
ain's UjOO fastest expanding pri- 
vate businesses. Compiled from the 
latest filed accounts of 80,000 com- 
panies on the database of ICC Infor- 
mation Group, the register includes 
businesses making more than 
£50,000 which have kept profits 
growing throughout the past three 
years. 

It estimates that less than 9,800 - 
or 2 per cent -of the 570,700 compa- 
nies that pay corporation tax make 
more than £50,000 a year. And few- 
er still can sustain any growth they 
might have achieved. Just over a 
tenth of the businesses successful 
enough to appear in last year’s edi- 
tion of the register are on the 1988 
list. 


Britain's unquoted stars are more 
or less equally 1 shared between dis- 
tribution and manufac turing indus- 
tries, accounting for 503 and 497 of 
the top performers respectively. 
The 43 construction and civil engin- 
erring businesses among the top 
L000 showed an average profits 
growth of 192 per cent They make 
up the fastest growing sector, fol- 
lowed by 11 motor vehicle and 
transport businesses with an aver- 
age 174 per cent growth rate. 
Insurance brokers come out as 
the best payers. The 10 businesses 
with total salary bills of more than 
650,000 include two insnr anffg bro- 
kers, one of which pays its top peo- 
ple an average of £413,000 each, ac- 
cording to the accompanying table. 
But sky-high salaries are not neces- 
sarily the way to sky-high perfor- 
mance, as shown by Prosper de 
Mulder which pays its directors an 
average of £51,000 according to fig- 
ures in the report. 


Growth Companies Register 1986. 
iota Services, 80 Chancery 


Growth Data Services, 80 Chancery 
Lane , London. WC2A 1DD. £95. 


New support to end Europe’s 
protected national markets 


BY PAUL CHEESEHIOHr M BRUSSELS 


THE European Court of Justice 
may achieve for the British insur- 
ance Industry what a decade of offi- 
cial diplomacy has failed to obtain. 
That is, an opening tf protected na- 
tional markets in the European 
Community. 

Such a prediction became possi- 
ble after the court last week heard 
the opinion of Sir Gordon Slynn, 
the Advocate-General, that regular 
tions in Denmark, France, Ger- 
many and Ireland breached the pro- 
visions of the Treaty of Rome, fount 
of Community law. 

Sir Gordon held that the four 
countries, defendants in a case 
brought by the European Commis- 
sion, had not been observing Arti- 
cles 59 and 80 of the Treaty. These 
articles provide that restriction on 
the provision of services should be 
abolished dining a 
transitional period - fang sint» 
passed - and then define what ser- 
vices mean. They include “activities 
of a pnmmprc fc l character.” 

When the court passes judgment 
on the cominissian actions later this 
year, it is not bound to follow the 
Advocate-General's opinion. But 
past practice shows that it rarely 
adopts a contrary line. 

The cases relate specifically to a 
co-insurance directive adopted by 
the Community in 1978. This pro- 


vided a means by which insurance 
companies could form a syndicate 
to insure major non-life risks. One 
company acts as the loading insur- 
er, but does not necessarily have to 
take the larger part of the risk. 
That is spread around the compa- 
nies involved, each of which is re- 
sponsible exclusively for its own 
portion. There is no joint and sever- 
al liability. 

The question at issue is whether 
an insurer, especially the lead in- 
surer, has to he established in the 
country where the risk is situated 
and anthorised by the na t i o nal gov- 


eminent of that country to carry on 
business. 

Details differ from country to 
country, but this demand for estab- 
lishment and authorisation is com- 
mon in all the defending countries. 
The Commission, supported in the 
court by the British and the Dutch 
governments, argued in effect that 
such a demand ran counter to the 
co-insurance diredive and is incon- 
sutont with Articles 59 ami 60. 
Freedom to provide a service across 
a national border and the need to 
be established in the country where 
the risk is situated are contradic- 
tions in terms. 

The fillip to the Commission ami 
Anglo-Dutoh case came with the un- 
equivocal opinion of Sir Gordon 
that “the cases in which a complete 
ban on the provision of services 
from another member state is justi- 
fied in my view most be rare." 

As be put in the French case: “A 
ban by one member state on an un- 
dertaking es tab li s hed in another 
member state from providing insur- 
ance, as the leading insurer in a co- 
insurance operation in that- mem- 
ber state, on the grenmd that it is 
not established there, is in my opin- 
ion plainly a prima fade restriction 
on tiie provision of services within 
the meaning of Articles 59 and 60, 
which are accepted by all parties to 

have direct effect" 

The implications of ibis, on the 
assumption that the same line is 
followed by the full court, are pro- 
fond. At the commercial level, it 
would place an obligation on, say, 
Germany, to accept, as legal, insur- 
ance policies on German risks writ- 
ten in London. 

But it is unlikely that national 
protection of insurance markets 
would tumble overnight Such a 
judgment rather, would open up 
long-stalled political negotiations 
an how to create a Community in- 
surance market either through 
harmonising national regulatory 


systems or creating a Community 
system which overrides national 
regulations. 

It would create an impetus to- 
wards reaching one of the objec- 
tives in the Community programme 
to achieve an internal market with- 
out barriers by 1992. The court 
would be demanding, in effect, that 
the Community complete its legisla- 
tion in the non-life j pgnr« r n* » 
sector. 

There is some legislation already 
- eight directives which cover mo- 
tor insurance, tourist assistance, co- 
insurance of course and most in- 
portantiy rights of establishment 
The last provide supervisory rules 
designed to ensure the solvency of 
an insurance company in Commu- 
nity countries other than that of its 
base. 

But what the Community has 

failed to do is to set out the rules by 

which an insurance company in one 
country can provide its services in 
another - in line with Articles 59 
and 60. It is negotiation on this, 
started in 1975, which has stalled. 

Partly to try and force movement, 
the commission started its cases 
against France and Denmark in 
1983 and against Germany and Ire- 
land in 1984. What happened was 
that the negotiation became even 
more moribund - no country want- 
ed to move until the court hurt 
its say. 

But this is, as Sir Gordon noted, a 
“sensitive' 1 area of the services sec- 
tor. So sensitive that of the 10 mem- 
bers of the Community (until Janu- 
ary 1 1988) only Greece and Lux- 
embourg have stayed away from 
the court Belgium and Italy lent 
their support to the four 
defendants. 

AH the Community members 
though win have to go back to the 
drawing board to devise a liberal 
system of regulation for non-life 
business if the Slynn arguments 
are accepted by the full court 


‘Worse deal’ 
for workers in 
privatisation 

By Our Labour Staff 


PRIVATISATION opens up “better 
pay, conditions and employment op- 
portunities for the employees." So 
said Mr John Moore, Financial Sec- 
retary to the Treasury, in one of his 
many speeches on privatisation. 

Not so, according to the Trades 
Union Congress (TUC), It has circu- 
lated a dossier, so far unpublidsed, 
to its ntwrah w n nnkinft setting Out 
how workers and their unions have 
done badly out of privatisation. 

It argues that a worse deal for the 
w o r k ers is part of the central pur- 
pose of privatisation: “Privatisation 
is supposed, to undermine work- 
os’ condition* That is one of the 
ways to make the companies more 
profitable for their new owners.” 

The IUC claims to have detected 
worse conditions in companies eith- 
er pri vatis ed or about to be priva- 
tised. It says there has been signifi- 
cant job sbwMing in privatised 
mmpaniAfl or candidated for priva- 
tisation. 

Worse pension schemes have 
been introduced at British Airways, 
in divisions sold by British Steel 
and in -qwne former British Ship- 
builders' yards. They are also 
threatened in National Bus and the 
Rpyal Ordnance (arms) factories, 
the TUC says. 

Some fonner British Rail hotels 
have refused to honour redundancy 
and sick pay agreements, the TUC 
claims, while bidders for British 
Shipbuilders yards are not pre- 


pared to mfdinne the industry's re- 
dundancy scheme. 

On industrial relations an d union 
facilities, the TUC says it has found 
less consultation at Amershzun In- 
ternational, the nuclear fuels group. 
British Telecom has introduced a 
more hostile industrial relations di- 
mate, it says, with a review of many 

collective agreements, the with- 
drawal of some closed shops and 
less information. 

Hoverspeed has rdnsed all union 
recognition. Wytch Farm, the on- 
shore cal operation, has withdrawn 
a union membership agreement, 
and British Airways has been try- 
ing to reduce time off for union 
work. 



Base Bate 


BCC announces 
that from 24th March 1986 
its base rate is changed 
from 12£% to ll+%p.a. 



By David Brindie 

THE GRAMMAR school at Apple- 
by, the isolated Cumbrian town 
in north-west England more 
usually noted for its annual gipsy 
horse fair, today hosts the first of 
a month-long series of pubhc 
hearings on a plan that strikes 
dread in the hearts of locals, rail- 
way buffs and incurable roman- 
tics alike. 

Such is resistance to the plan that it 

has taken British Rail more than 
two years to get it even as far as 
the hearings- At last count, there 
were more than 22,000 human ob- 
jectors, plus a border collie cross 
called Ruswarp (pronounced 
Rus’up in these parts, it seems). 
Ruswarp, like the other fare-paying 
p as sen g ers, doggedly opposes 
BR’s intention to dose the 72- 
mile rail link between Settle, 
West Yorkshire, and Carlisle, 
Cumbria. It is regarded as an act 
of desecration of the holiest of 
rail enthusiasts’ shrines. 

In the words of the late Mr Eric 
Treacey, toe “railway bishop" of 
Wakefield, the spectacularly 
beautiful line ranks with York 
Minster and Hadrian's Wall as 
one of the three wonders of nor- 
thern En gland- Even BR itself 
has billed it as “England's great- 
est historical scenic route.” 

Built by the former Midland Rail- 
way to match two rival ma i n 
lines into Scotland, the Settie- 
Carlisle cuts straight through the 
bleak Pennine wilderness in an 
extraordinary triumph of Victori- 
an engineering and sheer bone- 
headed determination involving 
325 bridges, 14 tunnels and 17 
major viaducts. 

Ribblehead, the premier viaduct of 
26 arches, near Settle, has be- 
come toe line's Achilles heeL Al- 
though BR has recently reduced 
its estimate for essential repairs 
from £42>m to £2 .6m, it still says 
that the capital outlay cannot be 
justified and that at least £10m 
would be required to rehabilitate 
the route overall. 

Today’s hearing, held by the local 
transport users’ consultative 
committee, strictly speaking 
hear evidence only of hardship 
likely to be suffered in the event 
of closure - a constraint which 
has led to pressure for a full- 
scale public inquiry. 

Objectors want a forum at which 
they can question toe very basis 
of HR's closure case, arguing that 
the line kas been systematically 
starved of investment traffic, 
that revenue is now more than 
covering operating costs and 
growing faster than any other 
route in BR's provincial sector, 
and that the Settle-Carliste is a 
vital diversionary route for- the 
east and west-coast Scottish 
lines. 

Ultimately, though, it may be politi- 
cal co n sid e rations which weigh - 
heaviest; objectors point out that ; 
five Conservative MBs’ constitu- 
encies lie along the course of the 
line, aU potentially vulnerable to 
a b a ck l a sh, if closure goes ahead. . 
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DELTAS BUSINESS CLASS TO THE USA. 
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Relax in the lap of luxury- desserts. fine wines and champagne. 

With plenty of room to stretch out and Enjoy luxurious Medallion Service in 

Set comfortable. And a separate cabin area that Business Class and first Gass. Sleeper Seats 
'. \ provides greater privacy. are available in first Gass, 

j . Enjoy a choice of gourmet entrees and Delta flies nonstop from Frankfurt to 


Atlanta. And starting April 2, nonstop to 
Dallas/Ft .Worth. 

Call your Travel Agent or Delta in Frank- 
furt on 069 25 60 30. Delta Ticket Office is at j - 
Friedensstrasse 7. 6000 fiankfurt/Main. i 
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AT ? am on most weekdays 
Philip White leaves hiB home in 
the Cheshire'ixidustrtai town of 
Warrington and points his com* 
pany car down the. motorway 
towards Manchester. 

Within' 45 minutes the Ford 

Granada Is parted , alongside 
Mono Pumps* factory in the red 
brick east Manchester suburb 
of Andenshaw and its general 
works manager is already on 
the shopfloor. 

. The car., drive .. and - early 
morning walk' among the men 
and machines that engineer, the 
'site's ‘ yearly production of 
20.000 industrial pumps are 
reassuring ' routines in a 
business where nothing stands 
still for very long. 

The demands on the modern 
industrial manager, the subject 
of scores of glib reports from 
the .pens of management consul- 
tants, come alive every morning 
on the 11-acre site of Mono and 
at other honest engineering 
ventures like it. 

As a > busy manager at 
Britain's - industrial coalface 
White has -been at the eye of a 
whirlwind for more than half a 
decade. Like many of this 
unsung breed who typically earn 
a relatively modest £20,000 to 
£25,000 a year, change, recession 
and' competition make the 
business of earning a living 
particularly stressful. White 
and his colleagues shoulder a 
breadth of responsibilities that 
would send many managers in 
less pressured . industries 
rushing for traoquitisers. 

At 43 White has worked in 
industry- since leaving school in 
Widnes but has witnessed 
nothing like the past six years. 
Having been a £3 a week 
technical apprentice at an 
English Electric (GEC) locomo- 
tive plant, becoming an assistant 
works manager there at the age 
of 28, change usually arrived 
in a .trickle. Since 1980 it has 
been a. deluge. 

With the assistance of 
colleagues he has taken respon- 
sibility for instituting three 
bouts of redundancies, cutting 
the workforce in half to 450 
people. He is the company's 
principal wage negotiator and 
experienced the 1981 talks 
slipping into a difficult one- 
month strike. He has been the 
main motivator in a wholesale 
reorganisation of production, 
leaving only one of the site's 
150 machines in the same place 
it occupied before reorganisa- 
tion started. It is his job to put 
to the board the flm annual 
investment and re-tooling 
programme. 

Fronting the role of new 
broom sweeping away the 
plant's old culture has also 
fallen to him. Stripping away 
the hierarchy of canteens, 
moving towards single status for 
staff and blue collar workers, 
installing “clocking on** on a 
computerised data system for all 
employees*- introducing . shift 



Philip White: “ I enjoy my job but I cant imagine situation’s being much tougher " 

Eye of a whirlwind 

In the first of an occasional series, Nick Garnett talks to a- 
senior executive of the UK engineering company. Mono Pumps 


changes in the stores, engin- 
eering and rubber sbops and 
bringing in greater labour 
flexibility have all started as 
jottings on the desk pad in his 
rather bare functional office. Its 
walls are relieved only by aerial 
photos of fhe site. All that is In 
addition to White's basic mana- 
gerial responsibility for getting 
deliveries oat on time in an 
industry where the once cosy 
relationships between producers 
and their markets have 
crumbled. 

“ Stressful situations come 
thick and fast. I enjoy my job 
but l can’t imagine situations 
being much tougher," he says. 
"A manager in manufacturing, 
especially on the production 
side, is going to be under pres- 
sure and that is unremitting 
because every week, every 
month there is going to be a 
need to address problems asso- 
ciated with getting production 
through and on time.” 

No one can do these jobs on 
their own and White has a man- 
aging director above him on 
site and six managers under 
him responsible for individual 
departments and working areas. 
But White works in a world 
where you have to be conversant 
with such machine tools as the 
latest Yamizaki turning centres 
while feeling the pulse of the 
plant and ensuring that the Coal 
Board, regional water authori- 
ties and all the other customers 
get what they , want day in. day 
out. As a board director. White 
carries the can if anything goes 
seriously wrong within Mono's 




Philip White 

general work s manager 


stern-looking perimeter walls. 

A recent typical end of week 
day went thus: After the early 
morning shopfloor tour White 
was in his office by 8.45 am sift- 
ing the mail and downing the 
first cup of tea. The one pres- 
sing matter in the post was the 
response of an estate agent to 
Mono’s request to buy a piece 
of land. White must prepare a 
report on the negotiations for 
the board meeting the following 
Monday. The other urgent issue 
was the preparation of a new 
set of production monitoring 
measures by the end of the 
shift. 

By late morning White was 
chairing a production meeting 
with his own managers and the 
company's principal sub- 
contractor, a letter from the 
managing director seeking 
assurances from White that he 
can meet output targets upper- 
most in his mind. 

Next Mono’s general works 
manager walked straight into a 
briefing with the bead of Indus- 


trial relations for the local 
association of the Engineering 
Employers' Federation. Six 
former employees are claiming 
unfair selection in the com- 
pany's redundancy programme 
and the company’s position has 
to be defended by White at an 
industrial tribunal. 

After lunch White was locked 
in talks with the plant con- 
venor and shop stewards chair- 
man; apprentice training and 
overtime in the packing depart- 
ment was on the agenda. 

Fridays are often rounded off 
with a meeting on the com- 
pany's capital programme; the 
burning issue of the moment 
centred on a £200,000 automated 
steel bar store and sawing 
facility and the need to change 
the supply of bar. But there was 
no time for that 

The past few years have 
materially affected some of 
White's views. The shopfloor 
has shown more flexibility than 
be once thought possible. Much 
less convinced now about the 
Conservative Party for whom 
he voted at the last General 
Election, he will probably vote 
5DP in the next 

“ I am pessimistic about 
manufacturing in Britain. All 
I see Is decline. I cannot for the 
life of me see how we are going 
to support our standard of 
living.” 

Perks for White are largely 
confined to the car (top of the 
range Ghia but with the 
smallest 2 litre Granada engine) 
and BUPA membership. No 
expense account her. no bulg- 


ing cocktail cabinet, just 33 1 
days holiday including statutory 
breaks, a maximum of 45 i 
minutes for lunch and subsi- 1 
dised food in the canteen. | 
** Salaries are not as good as : 
higher prestige careers or the 
services. It's disappointing 
when manufacturing is not 
seen as Important to us as a 
nation. 

“ Where the Tories have done | 
a good Job is in bringing home j 
the realities of the competitive j 
world. Bui the decline of manu- 
facturing on such a large scale 
is very worrying to me and 
that’s been a hell of a price to 
pay. What I'm not sure of was 
whether that was necessary to 
get realism. I think some of 
their policies have put many 
good companies to the wall and 
I can't detect anything they are 
doing to help a company like 
this increase its business." 

Nor is White sure whether 
the quality of the British 
manager is improving. "Do you 
know I just don't know. We are 
lucky we have a good team 
here. I have a feeling that other 
manufacturers are not address- 
ing the problem with the same 
sort of enthusiasm. I am trying 
to give deliveries now to the 
customer which are better than 
the deliveries Pm getting from 
suppliers. That can't be right” 

White pays tribute to the 
workforce and the AUEW whose 
convenor he tries to see at least 
once a week. He is all too aware 
though of the late starting and 
long boozy lunches still endemic 
in some sectors of business, 
though not so much in manu- 
facturing. " I think ‘ disgust ’ is 
too strong a word for my feel- 
ings about that but I just don't 
see how you can operate in that 
manner. If you come in late 
in the morning at nine or ten 
o'clock how can you expect to 
maintain discipline and 
enthusiasm of subordinates and 
those on the shop floor ? ” 

There is no let-up on the 
cards for White and his fellow 
managers. Manufacturing of 
pumps has become increasingly 
competitive as the old system in 
which individual companies 
treated their markets as virtual 
fiefdoms disintegrates. For the 
so-called positive displacement 
progressive cavity pumps made 
at Auden9haw competitors like 
Netzsch, PCM and Seepex claw 
for business. The bie pump 
maker Worthington Simpson 
has just entered the same 
market which is already under 
attack from different technology 
like air operated diaphragm 
pumps. At least Audenshaw is 
comforted by being part of the 
Mono group, a Gallaher 
subsidiary. 

Will White's son, now doing 
his A-levels, provide some 
family continuity in manufac- 
turing? It does not seem likely. 
H I*m encouraging him to be an 
accountant” says White. 


Annual hours 


A yearly rate for the job 

David Thomas explains a new approach to working time 


ALMOST unnoticed,. some com- 
panies are abolishing over- 
time. They are doing so as part 
of a radical overhaul of their 
working time, known as 
“annual hours.*' 

The annual hours approach 
means that working time is 
fixed by the year (for instance, 
2.250 boars) rather than by the 
week (for instance, 39 hours). 
Typically, the annual hours an 
employee Is contracted to work 
are split into two parts: the 
larger chunk which is worked 
in set shifts; and a smaller 
part which is worked at 
management’s discretion, sub- 
ject to certain limitations, to 
cover tasks normally done by 
overtime. 

In effect, the functions 
covered by overtime are built 
into a standard working con- 
tract This often involves higher 
basic pay. 

In having to think through 
this complete reformulation of 
their employees’ attendance at 
work, managers have been able 
to tackle a range of issues that 
have been bothering them. 
Some of these emerged at a 
seminar on annual hours re- 
cently organised by the indus- 
trial Society and attended by 
managers from more than 30 
companies. 

In a joint presentation, Gerry 
Woodcock, personnel manager, 
and Bill Patterson, shop stew- 
ards' chairman, explained the 
pressures which led to the intro- 
duction of annual hours by 
Thames Board, a Unilever sub- 
sidiary, into its Workington 
plant 

"The unions started pushing 
for reduced working time and 
we were aware that our compe- 
titors in Scandinavia were cut- 
ting their working hours,” 
Woodcock explained. 

This was particularly proble- 
matic In an industry like paper 
and board which needs a fixed 
shift system to ensure the con- 
tinuous working essential to it. 

Bill Patterson took up the 
story: “Our members were start- 
ing to press for a big increase 
in basic pay. Because people 
couldn’t live on basic pay, they 
were depending on overtime” 

Woodcock for Thames Board 
added that because of this the 
company was vulnerable to any 
ban on overtime, which was 
running at more than 20 .per 
cent of basic hours. 

The company reckoned that 
tinkering at the edges would 
not deal with such problems. 


It decided on a complete re- 
think of its working time, 
aimed at achieving several 
objectives, including a minimum 
dependence on overtime, the 
resolution of grading and 
differential problems and a 
reduction in the number of 
days on which the plant was 
completely stopped because of 
holidays. 

Management and union repre- 
sentatives toured some of the 
company’s competitors in 
Europe to see what happened 
there. The Scandinavian paper 
industry has pioneered annual 
hours and -Patterson recalls that 
one of . the conversations which 
swung the two sides around to 
this approach took place in a 
sauna, in a Finnish forest: 
“There is no greater leveller 
between management and union 
than seeing each- other with no 
clothes on,” he says. 


Flexible 


The Thames Board annual 
hours system involves calculat- 
ing the number of hours each 
employee would work in a year, 
assuming a 39-hour week. After 
deducting the number of hours 
an employee works on regular 
shifts, a reservoir of flexible 
hours is left over, on which 
management can draw in order 
to do things — like covering for 
absent workers— which would 
previously have been done on 
overtime. 

At the end of the long and 
difficult negotiations to intro- 
duce this system, both sides bad 
won a number of benefits. 

The company bad consider- 
ably reduced its overtime. It 
bad achieved a more intensive 
utilisation of its plant And it 
had done it at no extra cost 

The union had won a cut in 
tite standard working week 
(down from 41 hours to 39 
hours), a payment to cover the 
reduction in overtime; and a 
long break (10 days off in every 
five weeks) built into the new 
shift system. 

Each company which has 
tried annual hours has given it 
a slightly different emphasis. 
Blue Circle Industries, the 
cement manufacturer, which has 
recently introduced the idea 
into two of its works, has used 
the change to do away with 
traditional job descriptions for 
its manual workers, to increase 
labour flexibility and to move 
towards salaried status for its 


manual workers. 

Blue Circle was able to tell 
the Industrial Society confer- 
ence that it had abolished the 
traditional notion of overtime 
by dividing its workers' 2^51 
annual hours into 2,028 rost- 
ered hours and 223 flexible 
hours worked at management’s 
discretion within certain limi- 
tations. Blue Circle is already 
finding that its employees are 
completing some tasks up to 50 
per cent faster now that their 
payment does not depend on 
their length of attendance at 
work. 

The idea of annual hours was 
introduced into Britain by tbe 
paper and board industry on tbe 
oasis of Scandinavian exper- 
ience. An agreement was si pied 
between the Paper and Board 
Industry Federation (PBIF) 
and the unions in the industry 
In 1982 which provided a frame- 
work for mills wanting to intro- 
duce annual hours. 

The PBIF reckons that about 
1$ mills now operate the system, 
though the number is increas- 
ing consistently. The Industrial 
Society, which is monitoring the 
spread of the idea, knows of 
about 25 companies which are 
trying annual hours, including 
some in the paper, concrete, 
glass, can. chemicals, oil. tex- 
tiles and pet food industries. 

Interest so far has been 
greatest in continuous process 
industries, though the Indus- 
trial Society believes that com- 
panies in engineering and in 
distribution are beginning to 
wake up to the Idea. Most com- 
panies too have introduced 
annual hours only for their 
manual workers, leaving the 
hours worked by their white 
collar staff unaffected. 

But Philip Lynch, a consul- 
tant who has specialised in ad- 
vising companies on the intro- 
duction of annual hours, told 
the Industrial Society confer- 
ence that all companies are be- 
ing affected by the pressures 
which have led some down this 
path— pressures like cuts in 
working time, moves towards 
staff status among manual work- 
ers. the need to cut overtime 
and trends towards greater 
labour flexibility. 

Lynch said: "Annual hours 
has been associated with contin- 
uous process, shift working in- 
dustries, where rosters have to 
be fixed a year in advance. In 
my view, the concept has more 
potential in industries where 
greater variation in rosters is 
possible.” 
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Card turns this 
Fastest car you can rent. 



.-MiJ 


TTTr.V.T- The Avis Card is 
i quite simply a method of 
•-'-W^k-v - ; gg, . . : : ' eliminating a lot of tedi- 

Vr ' • ons questions, so we get 
•V you to your car faster 
than anyone else. When you present the Card, 
we access our computer with your Wizard 


Number, which is printed on your Avis Card. 

Because the number gives us all your 
personal details we require, the rental agree- 
ment is printed automatically in seconds. 

Only Avis can offer you this service. 

But ids not just our speed thatls made 
us the largest car rental company throughout 


Europe, Africa and the Middle East (around 
the world we’re represented in 126 countries 
and at more than 1,100 airports). 

We may have the only direct world-wide 
computer link in car rental. But we still owe 
a lot to three simple words. 

We try harder. 


1 MMloirrfcbro 
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Avis features 
Opel cars. 
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W hat more perfect way to stake your 
claim than by purchasing five glori- 
ous acres in die Colorado Rockies 
for yourself and those you love. At Sangre 
de Cristo Ranches you can still own a siz- 
able piece of America at a very modest cost 
and on easy credit terms. This is scenic land 
in one of the fastest-growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and financial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is a part of the 
huge 258,000-acre Forbes Trinchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fishing, riding, 
hiking and boating. With fine skiing less than 
50 mil es away, the ranch ranks among the 
world's best-known preserves for deer, elk, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Peak and Mount Blanca (higher 
than Pikes Peak) which stand as silent sen- 
tinels protecting the rolling foothills and 


valley that make up our Sangre de Cristo 
Ranches. 

The land lies about 200 miles southwest 
of Denver, just east of US Route 160 . . . the 
Navajo Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as $4,500 total cash price you 
can purchase your own 5-acre Sangre de 
Cristo Ranch, with payments as low as $45 
monthly. 

Important money-back and exchange 
privileges backed by Forbes Magazine's dis- 
tinguished reputation have contributed 
much to the great success of this unusual - 
land offering. 

For complete de- 
tails on this won- 
derful opportunity, 
without obligation, 
please fill in and 
mail coupon today. 



Obtain the property Report required by Federal [aw and 
read it before signing anything. No Federal agency has 
fudged the merits or value, if any. of this property. 
Equal Credit and Housing Opportunity 
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THE WEEK IN THE COURTS 

Hailsham may fall foul of growing 
requirement for consultation 


THE Lord Chancellor Is on the 
brink of being the latest minis- 
terial casualty of a development 
by the courts in recent years of 
an aspect of public law. 

The Divisional Court is to re- 
sume today the hearing of the 
Bar’s case against Lord Hail- 
sham in which the barristers' 
professional organisation is 
claiming that it had a "legiti- 
mate expectation ** to be con- 
sulted and to negotiate over the 
level of fees to be fixed for cri- 
minal legal pid. 

The Lord Chief Justice has 
already given the sharpest indi- 
cation that Lord Hailsham is in 
danger of being told that he mid 
his department failed to comply 
with the law’s requirements of 
consultation. 

The duty of a minister to con- 
sult may be required by the 
terms of a particular statute. 
For example, since the Local 
Government, Planning and Land 
Act 1980, the Environment 
Secretary has been under a spe- 
cific duty to consult with local 
authorities over the operatio n of 

the rate support grant from 
central government The minis- 
ter has to take positive steps to 
inform the local authorities of 
how he is proposing to exercise 
his powers and to listen to any 
representations. 

The requirement of consulta- 
tion is never to be treated per- 
functorily or as a mere for- 
mality. The local authority must 
know what it is that the 
minister proposes. It must be 
given a reasonably ample and 
sufficient 'opportunity to ex- 
press its views or to point to 
problems or difficulties. It must 
be free to say what it thinks, 
and the minister must take 
those views into account when 
he exercises his statutory 
powers. 

There is an underlying prin- 
ciple that the Crown, through 
Its ministers, cannot be pre- 
vented in law from exercising 
its powers, when it is doing so 
in the proper exercise of its 
duty to act for the public good. 
That is so even if this may work 
some injustice or unfairness to 
the private individual. 

Parliament has in effect left 
it to the minister to determine 
where the balance of interest 
lies between the public good 
and the individual citizen. The 
court, however, trill intervene 


when the minister Is not pro- 
perly performing the procedure 
that leads up to decision- 
making- If the minister does not 
comply with what the US courts 
have called “ due process,” the 
courts will protect the indi- 
vidual affected by the decision. 

If the minister has not con- 
sulted the relevant persons or 
bodies, and the failure causes 
unfairness to the individual 


brought to the courts by 
aggrieved parties, mostly now- 
adays the local authorities. 

Section 39(1) of the Legal 
Aid Act 1974, as amended, re- 
quires the Lord Chancellor to 
fix legal aid fees for barristers 
and solicitors on the principle 
of allowing fair remuneration 
according to the work actually 
and reasonably done. Parlia- 
ment did not say that he had 


If a minister does not comply 
with ‘due process’ the courts 
will tell him to start again 


without any countervailing 
benefit to the public, the courts 
will tell the minister he must 
start the process over. 

When parliament provides for 
a consultative process in a par- 
ticular statute it expresses the 
requirement in mandatory or 
directory terms. 

Where the statute states that 
consultation shall take place, 
the courts have said that that 
is mandatory, and a failure to 
comply is fatal to the ensuing 
decision of the minister. His 
order is quashed and he must 
start again and go through the 
proper procedural hoops. 

The legislation often states 
specifically who must be con- 
sulted before any decisions or 
rules are made. On some occa- 
sions the statute may be more 
or less explicit as to which in- 
terests should be consulted. The 
minister may be told that it is a 
matter for him to decide who 
should be consulted. He must 
select those consulted on a basis 
of reasonableness. 

What is absent from English 
law is any general duty to con- 
sult Nor is there any general 
statutory duty. Where parlia- 
ment is silent about consulta- 
tion. tile courts will examine the 
nature of the ministerial power 
and decide whether there is 
implied any duty to consult and 
in what circumstances. 

The whole issue of the extent 
of judicial control over adminis- 
trative action is in a state of 
flux and almost daily develop- 
ment through individual cases 


to consult with the legal pro- 
fession In exercising his powers 
of fixing their remuneration. 

Lord TTniigTiam did, how- 
ever, indicate that he would not 
merely entertain representa- 
tions from the Bar; he said he 
would: both consult them and 
even negotiate with them. He 
knew that the Bar had com- 
missioned a study from Coopers 
& Lybrand, a reputable firm of 
accountants, which last -Novem- 
ber reported favourably to the 
Bar's contention that legal aid 
fees were wholly inadequate. 

The Lord Chancellor’s con- 
duct of the consultative process 
was such as to lead the Bar 
legitimately to expect that nego- 
tiations on the Coopers & 
Lybrand report would form 
part of his consideration and 
be concluded in time for the 
fixing of the fees by April 1986. 
Was that expectation unful- 
filled? 

Until recently the courts had 
not fully developed the doctrine 
of legitimate expectation. It got 
Its full flowering in the famous 
case involving the Government 
Communications Headquarters, 
Cheltenham, in which but for 
tiie «4aime of national security, 
the House of Lords would have 
held that the Minister for the 
Civil Service was bound to 
enter into prior consultation, 
before banning trade union 
membership at GCHQ. 

In that case the Council of 
Civil Service Unions was able 
to show that since the end of 


the Second World War every 
detail of the conditions of ser- 
vice of those working at 
GCHQ had been fully discussed 
within the Whitley Council 
machinery at both national and 
local level. 

Therefore, there was every 
reason for the unions to expect 
that a proposal to ban trade 
union membership would be 
discussed before the power to 
ban was legally effected. 

The supreme advantage of 
the concept of prior consulta- 
tion is to recognise that tnrwj 
outside government should be 
allowed to play some role in 
shaping government p olicy in 
a wide range of administrative 
action. The Lord Chancellor 
rendered himself exposed to 
just such a process, and any 
failure to comply with the pro- 
cess of negotiation over legal 
aid fees Invited intervention 
from the courts. 

Whether the Divisional Court 
this week finds that Lord Hail- 
sbam has fallen foul of this 
fast-developing area of public 
law remains to be seen. At all 
events the forensic exercise, 
however unpleasant or un- 
seemly it must appear, will be 
a salutary lesson to those who 
administer the organs of 
-government. 
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Japanese economy al a standstill by the yen’s sharp 
appreciation, contrasting pickup in US. economy 


The U-S. economy has been 
fining momentum, although it 
had been slowing since the 
second half of 1384 because of 
the adverse effects of high 
interest rates and the strong 
dollar. 

Renewed upswin g 
in U-S. econom y 

Industrial production re- 
corded a 1.5 per cent year-to- 
year gain in the fourth quarter 
of 1385, after a 1.2 per cent rise 
in the third quarter. On a 
monthly basis, production hit 
the bottom in July 1985 with a 
0.5 per cent gain and registered 
a Iff per cent increase in 
December. Operating rates 
also have been steadily rising 
since November. 

Corporate earnings saw a 
gain of 14.0 per cent in the third 
quarter or 1385, up from a mere 
3.7 per cent in the preceding 
quarter. Mirroring the re- 
covery in corporate earning, 
businesses stepped up their 
plant and equipment invest- 
ment in the fourth quarter. 


Capita! spending in the forth 
quarter increased at an annual 
rate of 10.3 per cent from the 
preceding quarter on a GNP 
basis, compared to a 2.4 per 
cent gain in the third quarter. 

New orders for non-militaiy 
capital goo*, a leading indi- 
cator of private plant and 
equipment investment; bit the 
bottom in the second quarter of 
1385, recording a 4.3 per cent 
year-to-year drop. They reg- 
istered a 1.5 per cent gain in the 
third quarter and a 6.7 per cent 
increase in the fourth quarter. 
Private plant and equipment 
investment is very likely to fur- 
ther expand. 

The turnaround of the UJS. 
economy is attributable mainly 
to the lowering interest rates. 
Taking the 30-year long-term 
Treasury bond as the measure, 
■interest rates (yields) rose to 
as high as 13.4 per cent in June 
1384, which declined to 10.5 pew 
cent in June 1985, representing 
a fall of 3 percentage points in a 
year. The effect of the lowered 
dollar cannot be overlooked. 
The U.S. currency rapidly de- 
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predated against other major 
currencies in. the wake of the 
September 1965 agreement of 
the Group of Five indtstrial na- 
tions, although the effective 
exchange rate of the U.S. dollar 
bad begun to decline since 
spring in 1984. A weaker dollar 
halted the downward trend in 
American exports and this 
helped push up production in 
tbe US. 

Recovery in production lea* 
to a rise in employment. Em- 
ployment in the US. increased 
Iff per cent, year-to-year, in 
the fotalb quarter after record- 
ing a 1.7 per cent gain bo* in 
the second and third quarters. 
Employment gains generated 
income growth for consumers. 
The increase in personal in-' 
come rose to 5.4 per cart in the _ 
fourth quarter from 4ff per cent 
in the third quarter. Personal 
consumption spurted in the 
third quarter as automakers 
carried out sales campaigns by 
offering low-interest loans. It 
slowed • down . in the fourth 
quarto' in a reactionary move. 
Reflecting an increase in is* 
come, however, personal con- 
sumption is likely to increase in 
the months to come. 

Tbe U-S- economy, bottomed 
out in mid-1985, now seems to 
be on an expansionary trend. 
Whether or not tbe growth will 
be sustained in the long haul 
depends largely on the redac- 
tion of budget deficit. 

Ja panese econom y 
at astandstfll 

As for the Japanese 
economy, Japan ran a record 
trade surplus of $56 billion in 
1985. The nation's export vahie ; 
in terms off the dollar has con- 
tinued to expand since October 
1965 because yen-denominated 
Japan’S exports get inflated 
tqxm translation into dollar. 
Contracts denominated In 
yen account for to per cert of 
Japan’s total exports. In 
volume, exports have been 
slowing down, registering gains 
of 2 ff per cert in October and 
LSpa* cent in December from 

a year earlier. 

Japan's e xports in terms of 
volume have been dec ele rating 
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. since early 1385 along with the 
slowdown of tbe U.S, economy. 
This trend ’continued un- 
changed through tbe last 
quarter of 1985. On top of that, 
the yen’s sharp appreciation 
has given a drag to the Japa- 
nese' economy. Production fur- 
ther deteriorated, centering on 
export-dependent industries. 
Mining - marm fa ctoring produc- 
tion in the fourth quarter of 
1985 recorded a mere Iff per 
cent gain, which in turn ad- 
versely affected employment. 
Tbe n u m ber of the employed in 

tiie manufacturing industry has 
been decreasing year-to-year 
since last August The Japa- 
nese economy affected by a 
-steep surge in the yen is in tbe 
adjustment process. 

Discount rate cat and 
lower crude prices 

Tbe economic environment 
has begtm to change since tbe 
beginning of ti* year. On 
January 30, the Bank of Japan 
lowered the official discount 
rate for the first time in two 
years and three months to i5 
per cent from 5J) per cent 
Short-term interest rates 
quickly responded to tbe rate 
ait and dropped sharply. Tbe 
rate cot a also affecting long- 
term interest rates. 

Lowering of interest rates 
trill stimulate corporate plant 
and equipment investment as 


' writ as bousing investment and 
consequently help expand 
domestic demand. Tbe rate cut 
was strongly called for in view 
of tbe leading indicator of 
capital spending showing a 
downtrend. Private orders for 
machinery, excluding those for 
ships and those placed by 
power utilities, dropped 3.4 per 
cent in November, despite their 
strength observed in the second 
and third quarters recording a 
6.8 per cent and 8.8 per cent 
gain, respectively. 

Declining crude oil prices are 
another boon to tbe Japanese 
economy. As crude oil accounts 
for nearly 30 per cent of 
Japan's total import value, 
lowo- erode aU pices con- 
stitute a wide-spread plus 
factor to the economy. Smaller 
payments for crude oil result in 
an increase in tbe nation’s in- 
come. Japan can save a total oT 
$lff Whoa a year, if erode ofl 
prices drop $1 per barrel. In 
other words, fuel costs can be 
reduced to that extent, helping 
bold down prices. Lower oil 
prices will consequently lead to 
an increase in reel income, 
which eventually will contribute 
to an expa n si on of domestic de- 
mand. It is hoped that such 
chain reactions following tbe 
discount rate cut and lower 
crude prices will gradually 
take effect, and help the Japa- 
nese economy regain its vigor 
for the months ahead. 
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Talk it over with DKB. 
The international bank 
that listens. 




We have jour Interests at heart 

§ DA1-1CHI KANGfYO BANK 


The next DKB monthly report wffl appear Apr. 25. 


THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR 
SALE AND THE LOANS LISTED BELOW ARE NOT AVAIL- 
ABLE FOR PURCHASE DIRECT FROM THE BANK OF 
ENGLAND. OFFICIAL DEALINGS IN THE LOANS ON THE 
STOCK EXCHANGE ARE EXPECTED TO COMMENCE ON 
MONDAY, 24th MARCH, 1986. 


ISSUES OF 60VERNMENT LOAMS 


The Bank of England announces that Her Majesty's Treasury 
has created on 21st March 1986, and has Issued to the Bank, 
additional amounts as indicated of ear* of the Loans listed 
below: 

£150 niltioi 9 par cent TREASURY LOAR, 1994 
£150 ■mfoB 8% par cent TREASURY LOAR, 1897 
£100 bROob 8 per cert TREASURY LOAR, 2002-2006 

The price paid by the Bank on issue was in each case the 
middle market closing price of the relevant Loan on 21st 
March 1986 as certified by the Government Broker. 

In each case, tbe amount Issued on 21st March 1986 represents 
a further tranche of the relevant Loan, ranking in all respects 
par* passu with that Loan and subject to the terms and 
conditions applicable to that Loan, and subject also to the 
provision contained iu the final paragraph of this notice; the 
current provisions for Capital Gains Tax are described below. 
Copies of the' prospectuses for 9 per cent Treasury Loan, 1994 
dated 14tb January 1971. -81 per cent Treasury Loan, 1997 
dated 7lb July 1971 and 8 per cent Treasury Loan, 2002-2006 
dated 15th October 1971 may be obtained at the Bank of 
England, New Issues, Watllng Street, London EC4M 9AA. 

Application has been made to the Council of The Stock 
Exchange for each further tranche of Loan to be admitted to 
tbe Official List ' 

The Loans are repayable at par, and interest is payable 
half-yearly, on the dates shown below: 

Interest 
payment dates 


Loan 

9 per cent 
Treasury Loan, 1994 

8} percent 
Treasury Loan, 1997 

8 per cent 
Treasury Loan, 
2002-2006 


Redemption date 
17th November 1994 

1st September 1997 


5th October 2006. 
or on or at any. time 
after 5th October 2002 
subject to not less than 
three months’ notice 


17th May 
17th .November 

1st March 
1st September 

5th April 
5th October 


The further tranches of 9 per oent Treasury Loan, 1994 and 
8} per cent Treasury Loon, 1997 win rank for a full six 
months* interest on 17th May 1986 and 1st September 1986 
respectively. Tbe further tranche of 8 per cent Treasury Loan, 
2002-2006 has been issued on an ex-dividend basis and will 
not rank for the interest payment due on 5th April 1986 on 
the existing Loan. 

Bach of the Loans referred to in this notice is specified under 
paragraph 1 of Schedule 2 to the Capital Gains Tax Act 1979 
as a gilt-edged security (under current legislation exempt from 
tax on capital gains on disposals made on or after 2nd July 
1986b irrespective of the period for which the Loan is held). 
Government statement 

Attention is drawn to the statement issued by Her Majesty's 
Treasury on 29th May 1985 which explained that, in the 
interest of the orderly conduct of fiscal policy, neither Her 
Majesty's Government nor the Bank of England or their 
respective servants or agents undertake to disclose tax changes 
decided on but not yet announced, even where they may 
specifically affect the terms on which, or tbe conditions under 
which, these further tranches of the Loans are issued or sold 
by or on behalf of the Government or tbe Bank; that no 
responsibility, can therefore be accepted for any omission to 
make such disclosure; and that such omission shall neither 
render any transaction liable to be set aside nor give rise 
to any claim far compensation. 

BANK OF ENGLAND 
LONDON 

21st Mart* 1986 
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Donald HaUam 

Donald HaHam has been 
appointed Director of Investor 
Relators lor Placer Development 
Lnnited. In (Ns new position, 
his responsibilities include the 
maintenance and expansion of the 

enjoys with Its shareholders and 
the investment community. 

Ha brings to the position 16 
years of experience with Placer 
in financed and administraiive 
Positions in Canada, Australia 
and the United States, inducing 
sewn years as Secretary of 
the Company. 

naoerfe ai Canadian Company 
wfflr world-wide mining operations 


•"North America, to 1985, 
jrong production toefude 

309.000 ounces of gold ar 

7.083.000 ounces of sflver. 

Mr. HaJlam is located at Placer 
Head Office, P.O. Box 4933 
Bentafl Postal Station, Vancouve 
B.C. Canada V7X 1 P 1 . Tell 

Ptane: (604) 682-7082. 
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Unbelievable as it seems, this is where an IBM Customer Engineer starts work on a computer 


,<5 

- \ i> 

'• $ 




At IBM there’s more to Customer Engmeering 
than meets the eye. For instance, our engineers actually 
work alongside the people who design and build our 
computers. So they can bring their held experience to 
bear on the way our computers are made, as well as 
developing maintenance programmes. 

If they see a potential maintenance problem 
looming up in a design they can nip it in the bud 


before the hrst machine is ever built 

They also make sure that a complete maintenance 

programme is ready to go into operation before any new 
machine ever goes on die market 

So spare parts and test equipment are ready to 
support you right horn day one. 

If a problem does occur, IBM Customer Engineers 
can, refer all the way back to our man at the drawing board 


if necessary. We believe that only IBM can offer you this 
depth of expertise. After all, we knew everything about 
the servicing of your computer before it was even built 
For further information contact: 

Tony Hadheld, Customer Engineering Enquiry Centre, 
IBM United Kingdom Limited, — — - ■— ■ — - 
414 Chiswick High Road, London S Es 
W4 5TE Telephone: 01-747 0747. S — S > 55 
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TECHNOLOGY 


THANKS to Opec, the strange 
and rather beautiful propeller 
shown here is set to become the 
hall mark of the commercial 
aircraft of the next decade. 

The rise in the price of oil 
prompted Nasa in 1975 to ask 
Hamilton Standard, the US 
propeller manufacturer, to 
develop such a design with the 
aim of combining the efficiency 
of the turbo-prop with the speed 
of the jet engine. Today the oil 
price is falling, but the concept 
of this “propfan” has caught 
on and has a momentum of 
collaborative projects behind 
it that will take some stopping. 

The laws of physics dictate 
that a propeller engine, which 
throws a large mass of air back- 
wards relatively slowly, uses 
'less power for a given amount 
of thrust than a jet engine 
throwing a small quantity back- 
wards at high speed. 

Over the last 20 years the 
evolution of Ibe jet engine has 
been dominated by the need to 
give It this virtue of efficiency. 
The engines have become 
wider and wider, and more and 
more reminiscent of a propeller 
operating in a duct. Today's 
fanjet blows six times as much 
air slowly through its tub-like 
outer duct as it draws through 
the engine itself. 

At a by-pass ratio of much 
more than eight-to-one a duct 
adds a counterproductive 
amount of weight and drag to 
the engine. But the leap to the 
•• unducted fan,” or propfan, 
with its bypass ratio of between 
35 and 50, raises te key prob- 
lem that has long confined the 
propeller to slower types of 
aircraft. A propeller’s efficiency 
falls abruptly when the tips of 
its blades move at more than 
the speed of sound, or 680 mph, 
and this is inevitable In an 
aircraft moving forwards at 
600 mph. 

The solution — the secret of 
die propfan — lies in the elegant 
shape of its blades. Because' 
they are swept their leading 
edges slice into the air and thus 
advance through it at less than 
their true speed of movement 

The sweep becomes more pro- 
nounced as the radius, and 
hence the speed, increases and 
this yields the shape of a 
scimitar. Provided the blades 
are swept in this way, and are 
very thin, they can generate 
thrust efficiently with the tips 
moving at Mach L2. or 820 mph. 
This is consistent with an air* 
craft speed of 550 mph or 
more. 

The idea of sweep in propel- 
ler blades is not new bnt it bas 
taken computer analysis and ad- 
vances in material science to 
make it workable. The curve 
of the blades leads to complex 
twisting stresses within them, 
not encountered in a traditional 
propellor ( imagine clamping 
the handle of an ice hockey 
stick horizontally in a vice and 
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PROP- FAN FUEL SAVINGS 
80 to 160 

passenger aircraft 


Sound Dutch idea 
which can triple 
the speed of typing 
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Tel: Lichfield 0543 414751 
Fax: 0543 250159 
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Fuel savings 
over comparable: 
turbofan engine 






Speed (mph) 540 






Elegance is key to cut and thrust 


then standing on the end of the 
blade). The scimitars have to 
be designed not to flutter. They 
have to be formidably stiff. 

The absence of a duct bas 
two other important conse- 
quences. It means there is no 
shroud filled with noise absor- 
bent material to reduce the 
considerable sound of the fan. 
It means there is no protective 
ring to shield the fuselage of 
the aircraft from the spinning 
blades should they disintegrate. 

The manufacturers are all 
confident that they can build 
blades of adequate strength. 
General Electric will use com- 
posite materials -chiefly carbon 
fibre. Rolls-Royce is working on 
hollow titanium blades with a 
bundle of super-strong fibres 
within. Hamilton Standard pre- 
fers a tried- and-tested aluminum 
spar within a fibreglass 
shell and maintains that 100m 
hours of propellor operation 
without a structural failure jus- 
tifies this approach. 

Noise could well be the 
achilles heel of the propfan 
concept— noise for the passen- 
gers in the aircraft rather than 
for the people on the ground. 

First there is the unshrouded 
noise of blades ripping through 
the air at supersonic speeds. 
Second, there is the- -siren4ike 


Nicholas Colchester reports on 
the engine which is set to 
revolutionise air travel 


effect of contra-rotating blades. 
Contra-rotation is required to 
get the maximum efficiency out 
of a propfan because the second 
row of blades redirects back- 
wards the swirl left by the first 
This interactive sound Is of 
much lower frequency than in a 
fanjet because a propfan turns 
at only one quarter the speed 
and has far fewer blades. Low 
frequency sound carries fur- 
thest 

Noise is the main reason why 
current propfan thinking places 
the engines right at the tail of 
the aircraft with the blades 
mounted on the bade of the 
engine. This arrangement re- 
duces the exposure of the fuse- 
lage to blade noise and cuts 
down the amount of sound 
deadening material the aircraft 
manufacturers will have to 
build into the aircraft 

General Electric is confident 
that the noise problem is not 


going to be as Important as it 
initially expected. But Pratt 
& Whitney's propfan pro- 
gramme director, Mr Tadry 
Domagala, feels that -noise per- 
formance is one of the key un- 
knowns to be resolved in the 
next 18 months of propfan de- 
velopment and flight testing. 

The first production propfan 
engines will typically have two 
rows of blades some ,12 feet in 
diameter with six, seven or 
eight blades in each row.- These 
will turn at around 1200 rpm, in 
opposite directions and require 
a total of some 15,000 shaft 
horsepower per engine. 

Such an engine will be the 
equivalent of a fanjet engine of 
about five feet in diameter pro- 
ducing 23,000 pounds of static 
thrust It will consume about 
25 per cent less fuel than the 
fanjet at 550 mph. ' 

A “ battle of the drive 
systems” will be .fought out 


between now and 1992 when, I 
according to the US aircraft in- 1 
dustry, the first commercial 
propfan airliners will fly. 

A consortium consisting of 
the Allison Division of GM, 
Hamilton Standard and Pratt 
& Whitney believes that the 
propfan should be driven 
through a gearbox. Rolls-Royce, 
which is more doubtful and 
cautions about tbe future of the 
propfan, agrees. 

General Electric of the US, 
on the other hand, has wan 
Nasa backing to develop the 
rather elegant solution of 
counter-rotating fans driven 
directly by counter-rotating 
power turbines at tbe back of . 
the engine. To make this 
arrangement efficient it has 
designed a slightly smaller 
propfan that will rotate a little 
faster than the geared version. 

The, proponents of gearboxes 
Haim they will give them 
greater flexibility to choose the 
optimal, least noisy fan speed 
in the light of experience, with- 
out having to redesign their 
engines. Bnt they admit that 
15,000 horsepower constitutes a 
daunting gearbox problem. 
Even split between two 7,500 
horsepower rotors it dwarfs the 
3,500 horsepower of a big turbo- 
prop *Bgtoe£. ■; 


TYPING COULD be three 
times as fast using a new 
design of keyboard incorpor- 
ating computer intelligence 
and keys which are related 
more to sounds than single 
character. 

Designed in Holland by 
Special Systems Industry, of 
The Hague, the Velotype 
keyboard allows both hands 
to stay In the same position 
(finger movement only). It 
is based on the fact that a 
syllable or word consists of 
one or more vowels and one 
or more consonants. 

There are 37 keys split into 
three groups: initial con- 
sonants, vowels and final 
consonants. A word or 
syllable is typed by pressing 
a combination of keys from 
any of the three groups, 
rather like a chord played on 
a piano. 

Velotype places the charac- 
ters in the correct order 
using its mien and some 
software which distinguishes 
the front and rear of a word 
or syllable. The typist 
immediately sees Che actual 
text on a single-line 40- 
character display. 

Available for 15 Western 
languages, Velotype can be 
plugged in to any word pro- 
cessor, personal computer er 
typesetting machine. It costs 
£L250. More from Veloquiek 
UK In London on 01-575 7070. 
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INTEGRATED OFFICE cem- 
munciations embracing voice, 
video, and data is offered in 
a system called Minx from 
Dalapoint, the Texas-based 
automation company. As soon 
as some additional work is 
completed to achieve com- 
patibility with UK TV 
standards, Mint will be made 
available in the UK. 

The workstation has a high 
resolution colour screen, a 
gmaii viewfinder screen (so 
that tiie terminal user can 
position himself correctly), a 
loudspeaking telephone and 
the usual keyboard. 

These stations can be 
connected over a local area 
network using a single co- 
axial cable to carry all the 
services. A wideband (high 
information rate) system is 
also available that will 
support over 206 users. In the 
US, prices start at $13,500. 
More from the Datapoint’s 
London: office on 01-459 1222. 


The butterfly-shaped Velotype 
the speed 

A VIBRATION - monitoring 
accelerometer based on fibre 
optic techniques has been 
developed by the Swedish 
company, ASEA Research and 
Innovation. 

A reflective sensing probe 
is connected by a single fibre 
optical cable to a anil con- 
taining a laser and measure- 
ment electronics. 

Laser light entering the 
probe from the fibre strikes 
the sensor, which Is a short 
length of metal clamped at 
one end. Vibration or any 
.other motion causes the 
probe to vibrate or move, 


keyboard capable of typing at 
of speech 

Estek plans to develop 
silicon wafer processing “in- 
corporating significant tech- 
nical advances.” 


WORTH 


i WATCHING - 


EDflEO BY GEOFF CHARUSH 


altering the reflective con- 
ditions which, in turn, 
changes the quality of the 
reflected light in sympathy. 
The changes are detected and 
produce electrical signals 
that are a measure of 
acceleration. ASEA is in 
▼asteras on 021-100000 or 
London on 01-830 5411. 


IBM PERSONAL computers 
In use by smaller companies 
for personnel and payroll 
applications can be made to 
collect docking-in data as 
well, using the Datamond 9007 
unit from Hengsller Flex- 
time, the German-based 
company. 

The package allows PC 
users to process statistics 
collected by up to 32 
Hengstler time recording 
terminals, for payroll and 
other purposes. Tbe Data- 
mond is connected between 
the terminals and the PC 
Hengstler is in Aldingen, 
West Germany on 74 248 
9439 and in the UK on 0992 
443464. 


CHIP MAKING equipment Is 
to be produced by Eastman 
Kodak company, which has 
just launched a subsidiary 
called Estek for die purpose. 

Although it is not widely 
known, Kodak has designed 
and produced custom inte- 
grated circuits for its own 
camera and copier products 
for some years. 


MOLTEN METAL filtration 
materials developed in the 
USSR are available from 
DMO Plant in the UK 
(04626 71411). 

The filters are made by the 
Firam process, which yields 
silica-based fibrous material 
as woven doth. After a 
special coating process, this 
can withstand temperatures of 
1450 to 1700 deg C. 

Improved filtration com- 
pared with conventional core 
and ceramic filters is claimed, 
giving half as many rejects 
from non-metallic inclusions 
in easting operations. Rejects 
caused by slag are virtually 
eliminated. 
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The Prospects for 
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Introduction 


The Politics of 
Merseyside 


The “ Heseltine initiative" 
five years on 


Tourism and the economic 
Merseyside’s Successes structure 


Cammel Laird 


Case-study 


Barrage across the Mersey 


Merseyside’s Big 
Employers 


Waver tr ee Technology Park 


Inter-City Policies 


Small Business on Merseyside 
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The Bishop and the 
Archbishop 


Higher Education 


For a fun Editorial Synopsis and details of advertisement 
rates, please contact BRIAN HERON, on 661-834 9381 
er write to him at 


FINANCIAL TIMES 

Queen’s House, Queen Street Manchester M2 5HT 
Telex: 666813 
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in Britain 


22 & 23 April, 1986 


The only thing 


Tourism is a vitally important 
industry in Britain but lacks 
an authoritative and 
independent forum for the 
discussion of strategy, for 
assessment of the changes that 
are necessary in such areas as 
legislation, tax and development 
planning and for examination of 
the investment aspects. 

Mr Walter Goldsmith and 
Mr Kenneth Robinson will 
chair this major two day 
meeting which brings together 
a distinguished panel of 
speakers including:— 

Mr Duncan Bluck. .. . 

Professor Rik Medlik 

Mr Peter RTyrie. . . . 

Mr John L Broome. ... 

Lord Montagu of Beaulieu. . 
Mr Colin M Marshall. . . 

Mr David Trippier, mp. . . . 

Mr Michael Herbert.... 


we cant do 


is charge you 


for the calls! 


We leave that to BT. 

We market, install and maintain business telecom- 
munications systems from 2 extensions upwards. 

And we think we do it bettec 

After all, we’ve had 15 yearsexperience ofspecialising in 
business telecoms. 

And since die Telecommunications Act gave business a 
choice, business has increasingly chosen Norton. 

After BT, we are die biggest supplier of mid-size 
business telephone systems in Britain. We’ve reached that 
number two position by offering businessmen the equipment 
and service they want. 

Telecommunications have come a long way since your 
system was installed. Make sure your next one is from Norton. 
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TELECOMMUNICATIONS 


The serious alternative in business telephones 
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HERE’S A LIST OF SOME OF THE MOST 
PROGRESSIVE AND FAR-SIGHTED COMPANIES IN BRITAIN. 


You don’t need to be a regular 
reader of the FT to know that this is a 
list of very successful companies. 

But progressive and far-sighted? 
Certainly. 

They all recognise that they can 
only stay successful by training young 
people for the future. 

And that having properly-trained 
people working for you means higher 
productivity. 

And that a regular input of enthu- 
siastic young people has a positive 
effect on everyone in a firm. 

Which is why they’re about to take 
on thousands of school-leavers on the 
new 2 year YTS. 

These tightly-run companies will, 
with the happy agreement of their 
finance directors, be devoting time 
and money to training totally green 
sixteen and seventeen year olds. 

An investment that will be paying 
returns year in, year out, way into the 
next century. 

Up to now, over 100,000 com- 
panies have said they want to be part 
of the scheme. So your competitors are 
probably already amongst them. 


MARKS AND SPENCERS PLC 
J. SAINSBURY PLC 
BRITISH PETROLEUM COMPANY PLC 
THE BURTON GROUP 
ALLIED-LYONS PLC 
THE BOOTS COMPANY PLC 

THE ASSOCIATION OF BRITISH TRAVEL AGENTS LIMITED 
WHITBREAD AND COMPANY PLC 
CADBURY SCHWEPPES PLC 
NORTHERN FOODS PLC 
BAKER PERKINS PLC 
PILKINGTON BROTHERS PLC 
INTERNATIONAL THOMSON ORGANISATION PLC 
BUILDERS’ MERCHANTS FEDERATION 
GRAND METROPOLITAN PLC 
TESCO STORES LTD. 

BRITISH ASSOCIATION OF 
PROFESSIONAL HAIRDRESSING EMPLOYERS 

GALLAHER TOBACCO (UK) UMITED 

THE DISTILLERS COMPANY PLC 

ESSO UK PLC 

TARMAC PLC 

ASDA-MFI GROUP PLC 

THE POST OFFICE 

THE PLESSEY COMPANY PLC 

MOTOR AGENTS ASSOCIATION LIMITED 

ELECTRICITY COUNCIL 

IBM UK LIMITED 

GLAXO HOLDINGS 

GUEST KEEN & NETTLE FOLDS PLC 

IMPERIAL GROUP PLC 

COURTAULDS PLC 

THE BOC GROUP' 

SCOTTISH AND NEWCASTLE BREWERIES 
BRITISH SHIPBUILDERS 
IMPERIAL CHEMICAL INDUSTRIES PLC 
TATE & LYLE PLC 
AUSTIN ROVER 
BASS PLC 

ROWNTREE MACKINTOSH PLC 
ARGYLL GROUP PLC 
UTTLEWOODS ORGANISATION 
RANK XEROX UMITED 
GEORGE W1MPEY PLC 
THORN EMI 

JOHN LEWIS PARTNERSHIP PLC 
THE GENERAL ELECTRIC COMPANY PLC 
UNILEVER UK HOLDINGS UMITED 
ROLLS-ROYCE LIMITED 
EAGLE STAR INSURANCE CO. LTD. 

BRITISH AEROSPACE 
SHELL UK 


HERE’S HOW TO GET ON IT. 


i Apply for information to: Mr C Neale, Manpower Services Commission, FREEPOST, Sheffield S3 7ZZ. 
I No stamp needed. Or phone for free Information Pack on Sheffield (0742) 755205. 
a flYWe.ltf/3 

I Name Company 



one view of Portugal 


|e6ni JOd #o moi a jetfioue 


You probably already know about the golden sunny 
beaches in Portugal and the waters ports in the transparent 
aquamarine sea beneath a sky so blue, you can almost drink 
it But (surprise, surprise) did you know you can get a 
Portuguese suntan as earfy as May and as late as October? 

Portuguese explorers were famous for discovering new 
lands on their odyssey round the globe. What aren't quite so 
famous are the many different countries inside our own 
small country. Each has Its own Individual arts, crafts and 
festivals. Most of them (surprise, surprise) are open all the 
year round. 

Likewise, our health spas will help you relax. But 
(surprise, surprise) have you also heard about our night life 
and discos? 

You wont be surprised to learn that centuries of Portuguese 
history have left behind many fine castles. 


monasteries and churches. But (surprise, surprise) we also 
have some equally splendid hotels and some ol the finest 
golf courses in Europe. 

Our excellent wines, cuisine and the warmth of Portuguese 
hospitality are equally wefl known. But did you know how 
easy It is to organise a conference in Portugal? 

Portugal has a pleasant surprise watting for you every 
day. Talk to your travel agent or the Portuguese National 
Tourist Office. The first surprise is when they ten you how 
little It can cost to slay here. 

And (surprise, surprise) it's our 75th anniversary this year. 
Vile Invite you to celebrate It with us and profit from our wide 
experience. 


[! Portuguese Notional Tourist Board 1M ! 
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surprise, surprise, it’s Portugal 


Contracts and Tenders 


Company Notices 


SYRIAN ARAB REPUBLIC 


6EKEML ORGANIZATION FOR LAND DEVELOPMENT 


INVITATION TO TENDER No. 1050/M/D/3 
DATED MARCH 3, 1986 


1. Participation 

Participation is open on equal terms to all natural persons, 
companies or firms of the Member States of the European 
Communities AND OF THE SYRIAN ARAB REPUBLIC. 

2. Subject 

Invitation to tender for the concept, design, supply of equipment 
installation and commissioning in one lot of a complete plant with 
a guaranteed production to be erected at MAYADIN site near Deir 
Ez Zor in NE Syria for the manufacture of concrete canalette and 
pipe units. 

3. Site Visit /Information Meeting 

A site visit will be organised for those firms interested by the Syrian 
authority (GOLD, for address refer to point 5a) on 22-23-24/4/ 1986 
at 11.00 hours local time. The duration of the meeting will be two 
days (one day for the site visit and one day for the information 
meeting). 

All requests by interested parties for information, including written 
questions received before the information meeting and questions 
asked at the meeting (information at the spot) and also the replies 
which have been or will be given, shall be assembled and 
incorporated in a Memorandum which will be communicated to 
participating firms and other firms which have obtained the tender 
dossier. 

The Memorandum shall be sent free of charge to 'the above- 


mentioned firms by registered post with advice of delivery. 
The Memorandum will be an integral part of the future < 


The Memorandum will be an integral part of the future contract 
with the awarded contractor. 

4- Invitation to Tender Dossier 

In English only, may be obtained against 3000 Syrian Pounds from: 
GENERAL ORGANIZATION FOR LAND DEVELOPMENT, GOLD 
P.O. BOX 5598, BEZEM ROAD. DAMASCUS 
And may also be obtained from: 

THE COMMISSION OF THE EUROPEAN COMMUNITIES 
DIRECTORATE GENERAL FOR DEVELOPMENT 
200 RUE DE LA LOI. B-1049. BRUSSELS 
and may be consulted at the following addresses: 

Information Offices of the European Communities in: 

D-53 Bonn, Zitelmannstrasse 22 
The Hague, Lange Voorhout 29 

Luxembourg, Chambre de Commerce. 7. rue Afcide de Gas peri. 

BP 1503 ^ 

F-7S782 Paris Cedex 16, 61, rue des Belles-Feuilles 
1-00187 Rome, Via Poll 29 

DK 1596 Copenhagen V, Industriraadet, H.C. Andersens Ed. 18 

Dublin, 39 Mo fes worth Street 

Athens 134. 2 Vassi Missis Sofias, TK 1602 

London SW|p 3AT. 8 Storey's Gate 

Madrid 1. Calle de Serrano 41. Sa Plants 

Lisbon 1200, 35, rua do Sacramento a Lapa 

5. Tenders 
Should be sent to: 

GENERAL ORGANIZATION FOR LAND DEVELOPMENT. GOLD 
P.O. BOX 5598— BEZEM ROAD. MALKI, DAMASCUS 
to arrive at the latest by 02.06.1986 at 14.00 hours local time. 

The tenders will be opened in public at the Office of General 
Organization for Land Development. GOLD. Bezem Road, Malki. 
Damascus, on 03.06.1986 at 10.00 hours local time. 

6 . This Invitation is issued in the Official Journal of the European 
Communities on 03.03.1986 under No. 2385. 

GOLD Director General 
Eng. Taha Al-A trash 


AMENDMENT TO NOTICE 


De Beers Consolidated Mines Limited 


Incorporated in the Republic of 5outh Africa 
Company Registration No. 11/00007/06 
NOTICE TO HOLDERS OF DEFERRED SHARE 
WARRANTS TO BEARER 
PAYMENT OF COUPON No. 76 


With reference to the bearer notice Aa pnim ®" £"2 

1906. as a coose queries of the reduction in the bule rate of united 
Kinqdom income tat aa announced by the Chancellor of the Exchequer the 
ner amount of the dividend will be the United Kingdom currency equivalent 
of 28 AO cents per share arrived at as tallows: 


Amount of dividend declared 
Less: South African non-resident 

shareholders’ tax at ft. 682 m 


South African Currency 
Cents par share 
40.0000 


Less: UK income tax at 17.318% 
of the gross amount of the 
dividend of 40.00 cants 


For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

London Secretaries 
J. B. Ketiel 

London Office: 

40 Holbom Viaduct 

London eC1P 1AJ 21st March. J98B 


The Company has been requested by the Commlssionera of Inland Revenue 

Under the double tax agreement between lha United Kingdom and the 
Republic of South Africa, the South African non-resident shareholders tax 
applicable to the dividend Is allowable as a credit against the United 
Kingdom tax payable in respect of the dividend. The deduction of tax at 
the reduced reta of 17.318% instead of the basic rate of 29% represents an 
allowance of credit at the rata of 11.682%. 


De Beers 


D« Been Cofiwirfated Mum Uimtad 


Legal Notices 


U.SS75.000.000 

CltUPO INDUSTRIAL ALFA S.A. 


An International Investment Treat 
A LUXEMBOURG INVESTMENT FUND 
IN LIQUIDATION 

3, route de Thtonvtlle. Luxembourg 


CLASSIFIED ADVERTISEMENT RATES 


From January 1 , 1986 

Single 

Per line column cm 
( min. 3 lines) (mm. 3 cm3) 


£ 

Commercial & Industrial Property 11.50 39.00 

Residential Property 9.00 30.00 

Appointments 12.00 41.00 

Business, Investment Opportunities 21.50 39.00 

Business for Saie/Wanted 11.50 39.00 

Personal 9.00 30.00 

Motor Cars 9.00 30.00 

Holidays & Travel 9.00 30.00 

Contracts & Tenders 22.50 39.00 

Book Publishers — net 22.00 

Premium positions available £8.00 per single column cm extra 
All prices exclude VAT 
For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, London EC4P 4BY 


Pursuant to a court order of the district 
court of and I n L uxembourg dated 
February 17tt>. 1886. the court: 

— he* eccBDied the resignation of Mr 
Georges Faber, doctor at law. resid- 
ing in Luxembourg as liquidator of 
the Luxembourg Investment Fund 
“TlT an international investment 
trust" with effect as of December 
31st 1885 

— has decided that there will be no 
replacement of Mr Georges Esber by 
the appointment of a new liquidator 
— has decided that the liquidators still 
in office. Maine Georges Sedan, 
residing in Luxembourg and Maitre 
Jacques Delvaux, residing in Escfc/ 
Alzette f Grand- Duchy of Luxembourg) 
will continue with the liquidation of 
(he Luxembourg investment fund 
‘TIT. tn International investment 
trust.** aa described more specific- 
ally in ike court order dated 
December 18th 1873 
—has decided that furthermore the 
liquidators, except in case of soacia* 
delegation for specific matters, will 
execute their decisions and will act 
vis-a-vis of third parties, all Insti- 
tutions and courts by the signature 
of the twe liquidators 
par excerpt translated from French 
original. 

GFOnr.es BADEN 
JACQUES DELVAUX 


Personal 


SCATFIKDERS — Tickets all “sold out” 
events Inc. Glyndebournc, Covent Garden. 
Theatre*. Wimbledon. Td: 01-828 1676. 


Clubs 


Art Galleries 


VINCENT MAHTELL LIMITED 


NOTICE IS HERESY GIVEN pursuant to 
Section 588 of the Companies Act. 1S85 
that a Meetina ol the creditors of the 
above-named Company will be held at 
thB offices of 

LEONARD CURTIS & CO- 
SO Eastbourne Terrace, 

London VVT 6LF 

on Wednesday, the 2nd day „l April 
1986 at 12.00 o'clock midday, for thk 
purpose a provided lor In Sections 589 
anri 590. 

Dated the 1«h day of March. 1388. 

MARTIN VINCENT. Director 


BROWSE A DARBY. 01-734 7384 . 

THOMAS NlWBOLT paintings. 


Office Equipment 


REDUNDANT CHAIRMAN’S H/ITZ/HeMP- 
tlon FurnlturaJConferqnce Tahirs, also 
Fire Resistant Cabinets, Telephone 01 ■ 
546 9339. 
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APPOINTMENTS 


Senior posts at Habitat and Heals 



DAvy. managing director of manager from May I, and Mr initially ™ „ rhannel ROOF UNITS GROUP, Dudley. 

Heals, becomes managing direc- Peter Evans who will continue the financing of tne t.na continues as bead of Spec!- 

tor of HABITAT (UK). Mr CoUn as underwriter of The Indemnity Tunnel project. alised Air Movement equipment. 

Pilgrim, buying director, is pro- Marine Assurance Co. has been * t fae group's associate company, 

moted to managing director of appointed deputy group marine ABBEY LIFE ASSITRANLr- * 

Heals. Mr Gordon Monro, retail manager from the same date. has appointed Mr Chris tvans Hobert S. Wsfflfer, financial 

operations director of Heals, is * as assistant executiv e director—- reCtor 0 f DSC (an operating 

made logistics director of Habi- HARLAND AND WOLFF, product development department. - ivision ^ United Biscuits 
tat (UK) with responsibility for Belfast, has appointed Mr * (UK), has been appointed 

the coordination of stock con- Stanley McCormack as offshore RANK XEROX (UK) has c nance officer at the UNTVER- 

trol, warehousing and distribu- marketing manager (engineering appointed Mr David O Brien OF DUNDEE in succession 

tion and EDP. Mr Martyn division). as managing director. Also ^ Alexander McCall tun who 

Smith, general manager, * appointed to the board are Mr ‘ retire on September 30 1986 

becomes retail operations direc- Mr Ian Colgan company secre- Vernon Zelmer. director ot ftef 14 years ’ service. Mr 

tor of Heals. He is succeeded tary. and Mr John Walker, com- operations, and Mr Richard rox, WaIker w ju join the university 

by Mr Cliff Burrows, assistant pany solicitor, are appointed director of marketing. staff as finance officer designate 

general manager. . directors of REFUGE ASSUR- O'Brien was previously sales ana j. 2 1986 . 

* ANCE from April 24. This marketing director at Burroughs + 

Mr R- 3. Elliott has been follows the retirement from the Machines. Mr Zelmer was pre- Nige! J. Barton has joined 

appointed managing director of board from that date of Mr viously a vice-president of me TRUST COMPANY, 

WILUS FABER & DUMAS. He Dennis Berry and Mr Koy major account markeUng mvi- Upping division, London, 

is chairman of the group's avia- - Stevenson. sion, Xerox of Canada Inc. Mr r ox a rtce president. He was a 

tion division and also of Willis * was director of planning ana enior manager at DnC London 

Faber & Dumas (Agencies).' INCOMTEL has appointed Mr pricing at Rank Xerox inter- here specialised in shipping 

★ C. S. Metcalfe as marketing national headquarters. m ^nd project finance- 

At MANN EGERTON Mr Jim director. He joins from TCI, London. * 

Campbell will retire as chief wbere he was managing director. * jvd- John Carlisle has been 

executive on May L He will * . Mr R. F. Dowlen, group appo iDted managing director of 

continue as non-executive chair- M r W. G. Coventry, company aviation underwriter of the H j mayBREY & CO. a sub- 

roan. Mr Richard Martin has secretary and financial controller. Commercial Union Assurance si ^ iarv of Newman Industries. 


been appointed chief executive becomes general manager from Group, has beeji mB-elect*d ehaair- He re ni aQCS Mr Peter Steadman 
from that date. Mr Martin joins March 31 of MARUVEX man of the A VIATIO N 1 NSUR- w ». 0 has retired, 
from the Lei Group wheri he PETROLEUM. Mr J. A. C. A NCE OFFICES’ ASSOCIATION wno nas * 


from the Lex Group where he PETROLEUM, nr J- a. u. ANCE OFFICES asbuuaiiwi * 

was managing director of Lfi Neale, assistant financial con- at its annual meeting. Mr S. H. u_ v orma g Parker has joined 

Mead. tnte. will assume some of Peel. aviation underwriter of board 0 f FALCON INDUS- 

* Mr Coventry's duties. the Onon Insurance Co. has been iS.-g as a nonexecutive direc- 

A — — Wanuttr I'hoi mi ^ft ffrtif ^ *** _ m 


R. WATSON 


SONS has 


re-elected deputy chairman and tof ^ managing director of 


— -- ~ . ~ZZ Mr Derek Hardisty is to Hr J. T. 8. Solder, aviation -r H(in .i-_ on gtoud 

Sine £ become managing director of underwriter. Andrew Weir Insur- *** ★ 


wifn-Irarivia wteniaor 4 a urHirfth U UCVUIUC UldildKIUK UUGViui UDUClWrilClt AUUicw w 

h^aooSEitodTS^nSeUsStR SECURICOR ROBOPHONE. He ance. has been elected honorary -. , Clemlnson, presi- 

The'IS^s^TprfSb^ £ ^SSE*£££ ^ and ^ dent ofthe Q355fa£"tf 

iSSyareS^SaSoSS Mr W. T. £te>d ha, been ® rid f '" dust a 2 r d “cotaen ™ 
consulting nntnane, in the UK. i’SS'rs oflecSr S G^TiEAWH a cXRE d ' f S'“ 

~ s " of " rss 5 tr«i*ssia 


former 


parent 


Cadbuiy- 


joint company formed by Spey- been appointed a director of * a management buy out ran 

hawk and the Berkeley Group. GREENWFLL MONTAGU GILT- inrv wfwptt haa former parenr tiaaouiy- 

SSffSK'iS g snntuel JS&q 5TW SSS&S/SS ff iB 
tori Montagu. commercial dJrertor from (May h ness ^ hen Re ckitt’s owned it 


„ — r t r b nesa wutsu acviuih vnum u 

Me. u. Cartwiight ta. been SSce^lf. R? JSSS & " S 


. JOHN TOWNSEND * CO. npwlnS “Sect^ »«»■£ 


has appointed Mr Robert W. DUCTS. He was general mana- shire Fertilisers, a position he £££££ of LexGroup wherehe 

Bailey as a director He is the ger. will continue to hold. SJTsLStivf ramib!uS^<Sr 

president and chief executive ★ + executive responsipmty ror 

------ Volvo Concessionaires. The 


officer of the company’s New JOHN MOWLEM AND CO has EUROPEAN SINGLE v *vV?«. hniirf 

York based re-insurance broking appointed Mr David Porter to ciJvirF aIsoC I AT I ON other 

reafeqMairerete SUSEf fiS5^?A liW 

uiDT/tur 4 . 7 /tfinrc re- SSSffi 1 *-# Malcohn J. Macpherson as presi- flnance director: Mr Michael 


nrimasKs aewraa sssr ssvjes 

te£_J h 2ES£ 1 director of Cross Paperware. nirartor- and Mr Tony Pearson. 


officer, and Mr Godfrey Smith. BARNATQ BROTHERS has U1ICVIU1 u * director: and »f TJW J«wurson. 

chief accountant, have been appointed Mr Doug Beynon to ^ pn . TP . i tpd buying and distribution director. 

appointed executive directors succeed Mr Don Westlake who Jl tvmv nrr? rvninw 

from April 1. is retiring on March 3L _^5* c Green as director of TYNE TEES ^ELEVTSlnN 


frnm Anrtl 1 is rptirina on March 11 “*• ivicit urarn oa uuctiui ui i rnc, 

^ ‘ it ^ + marketing. He currently heads has appointed Mrs Diana Eccles 

Mr Stephen Peeriess has been KEELER HOLDINGS has Wharfdale aeration in ttahr. to the board. 
apDointed managing director of appointed Mr C. Richard Keeler Also joining the board is Mr -k 

INBUCON ^SuTER PER- as*^ chairman. This appointment Steve <M«y a as ui?* 0 *' , , NAZ 

SONNEL SELECTION and foUows the retirement as chair- He was financial controller. LAVORO has 

INBUCON CONTRACT SER- man of Mr Charles EL Keeler. * u J Pietro Bigmelli 

VICES. who retains his role as non- Mr Leslie Williams has joined ger London brant 

9r executive director. SIMON ENGINEERING as to Mr Ademaro L 

Mr David W. Pead has been * finance director— oil services been promoted to 


VICES. 


eve Oxley as financial director. BANCA NAZIONALE DEL 
e was financial controller. LAVORO has appointed Mr 
v Pietro Bigmelli as chief mana- 

Mr Leslie Williams has joined ger London branch in succession 
SIMON ENGINEERING as to Mr Ademaro iAnzara who has 


Hr David W. Pead has been 
appointed financial director of 


finance director— oil services been promoted to deputy general 


ROBERT FLEMING & CO has group. He was finance director manager international in head 


CONSOLIDATED TERN IN- appointed Mr Ian Ellison as of Ultrolab 
VESTMENTS. He was a director a director. He joins Flemings 
in the Rush and Tompkins from the Department of Trade ECONOMIC 


Group. 


and Industry, where he was COMPANY, a member of the 
responsible for the Telecom- Hafnia Group of Copenhagen, 


office. Rome. Mr BigineUi was 
formerly senior vice-president in 
INSURANCE the regional office in New York. 


KICKING PENTECOST has 


Mr John Pope, group marine munications Bill, general policy has appointed Mr Derek Ham* appointed Mr Brian Hamilton as 
manager and UK divisional on the privatisation of British mond Giles as managing director, a non-executive director. He has 



director at COMMERCIAL Telecom and the licensing of He was previously a senior been a director at Carrington 

UNION ASSURANCE, will retire Mercury Communications and executive in the Sun Alliance Viyella, Whitecroft Industrial 

on April 30. Mr Bon George has Racai Vodafone. At Flemings. Insurance Group. Holdings and Sketchley. 


COMMERCIAL Telecom and the licensing of He was 


BUSINESSMAN’S DIARY 


UK TRADE FAIRS AND EXHIBITIONS 


March 24-27 

Information Technology and 
Office Automation Exhibition and 
Conference— INFO (01-647 1001) 
Olympia 

March 25-27 

Fashion Fabrics Exhibition — 
FASHION FABREX (01-385 
1200) Olympia 

April 2-4 

London Book Fair (01-940 6065) 
Barbican Centre 

April 3-9 

British Internationa] Antiques 
Fair (021-780 4171) 

NEC. Birmingham 

April 8-10 

National Pub, Club and Leisure 
Show (01-222 S341) Olympia 
April 8-10 

International Helicopter Tech- 
nology and Operations Confer- 
ence and Exhibition (01-549 
5831) Aberdeen 

April 14-18 

International Fire and Security 
Exhibition and Conference — 
IFSEC (01-446 8211) Olympia 
April 15-17 

National Welding Exhibition — 
NORTH WELD (0403 68747) 

Manchester 


April 21-25 

International Brewing. Bottling 
and Allied Trade Exhibition— 
BREWEX (021-705 6707) 

NEC, Birmingham 


April 21-25 

International Packaging Exhibi- 
tion— PAKEX (021-705 6707) 

NEC, Birmingham 


Financial Times 
Conferences 


April 29-May 1 

British Electronics Week (0799 
26699) Olympia 


RETAILING TO 1996 


May 11-14 

Business to Business Exhibition 
(01-729 0677) Barbican Centre 


London — May 15 and 16, 1986 


May 11-18 

London International Furniture 
Show (01-385 1200) 

Earls Court 


May 13-16 

Communications Equipment and 
Systems Exhibition — COMMUNI- 
CATIONS (021-705 6707) 

NEC, Birmingham 


Retailing is one of the most vigorous and exciting sectors 
of British industry and the FT has brought together an 
interesting panel of speakers to address this major conference. 
The agenda has been prepared to be of equal appeal to 
retailers, investors and those who provide consultancy and 
other services to the industry. The conference will be chaired 
by Mr Tom McNally, director general of The Retail Consortium, 
and Mr John Salisse, chairman of the FT/CBI Distributive 
Trades Survey. 


May 18 

Antiques Fair (01-883 7061) 

Alexandra Palace 


OVERSEAS TRADE FAIRS 



Current 

International Machine Tool, 
Metalworking & Allied Indus- 
tries Exhibition (until March 26) 
(01-486 1951) Beijing 

Current 

Fashion Week (until March 26) 
(01-486 1951) Munich 

March 26-29 

SE Asian Building and Con- 
struction Equipment Exhibitions 
— CONEQUIP / SDBEX (01-891 
5051) Singapore 

April 14-19 

Mmi/Micro Computers, Software 
and Sortwarp Packappq Erhihi- 
tion— SPECIAL SICOB (01-439 
3964) Paris 

April 20-24 

Third Saudi Oil Show (01-486 
3741 > Al-Kbobar 

April 23-26 

International Packaging Exhibi- 
tion— PROPACK (021-705 6707) 
Brussels 


April 22-25 

International Traffic Engineering 
Trade Fair (01-437 2175) 

Amsterdam 

May 2-15 

International Printing and Paper 
Fair— DRUPA (01-493 3893) 


Speakers will include Mr Nigel Whittaker, executive director 
Woolworth Holdings pic; Mr Denis Cassidy, chief executive’ 
British Home Stores pic: Mr John Irish, chairman and 
managing director. Spar (UK) Limited; Mr Robert TvrelL 
managing director. The Henley Centre for Forecasting: Mr 
David Stewart, development director, Conran Design Group- 
Dr Robert Woodman, director of systems and distribution! 
Burton Group pic: and Mr David Gransby, group develomneret 
director. Asda-MFI Group pic. aeveiopment 


Dusseldorf 

May 5-8 

Business Efficiency, Office Auto- 
mation and Business Communi- 
cation Exhi bition — BEE/OFEX 
(01-S55 7777) Hong Kong 

May 13-15 

Production, Organisation and 
Technical Aspects of Shows & 
Meetings, Trade Fair and Con- 
gress — SHOWTECH (01-740 
4444) Berlin 

May 28 - June 4 

Mechanical Handling, Machine 
Tool & Products Exhibition 
(01-439 3964) Paris 


TELECOMMUNICATIONS AND THE 
EUROPEAN BUSINESS MARKET- 
PLANNING TOMORROWS 
TRADE ROUTES 


London — May 28 and 29, 1986 


BUSINESS AND MANAGEMENT CONFERENCES 



March 25 

Marketing Conferences: How to 
stay in business when the 
Financial Services Bill becomes 
law— Survival ‘86 (01-434 3711) 
Strand Theatre 

March 25 

Public Issue Conferences: 
Privatisation of the British Gas 
Corporation — industrial and 
economic implications (0932 
240496) Press Centre, EC4 

March 25 

ICMA: How will the Budget 
affect north-west business? (0925 
51222) Haydoek Park Racecourse 
April 7-8 

FT Conferences: Technology and 
the New Securities Markets 
<01-621 1355) 

Hotel InterContinental, W1 
April 11 

Nolan, Norton / BIM: Creating 
wealth in the 90s (0536 204222) 
Bo water House, SWl 

April 14-15 

European Study Conferences: 
Tfae London International Con- 


struction Conference (0572 
822711) Hilton Hotel, W1 

April 14-15 

FT Conferences: The fourth 
manufacturing automation forum 
(01-621 1355) 

Hotel Inter-Continental, Wi 
April 15-16 

IBC: Marketing in the travel 
industry (01-236 4080) 

PorUnan Hotel, Wl 

April 15 

Oracle Business Information: 
Tax planning for the single 
contract self-employed (01-727 
3503) 22 Portman Close, Wl 

April 16 

Information for Industry: The 
Middle East — the changing face 
of business (01-637 1019) 

Cumberland Hotel, Wl 
April 17-18 

Institute for International 
Research: The financial, com- 
mercial and entrepreneurial 
opportunities for prospering 
through privatisation (01-434 
1017) 116 Pail Hall, SWl 


The Financial Times second Communications conference will 
focus on telecommunications in Europe and how it affects 
bus, ness, both large and smali. Today's compuSng 
communications technologies are rapijy coverging, creatine 
a mass of opportunities for the innovative use of remmunica 
lions. Taking advantage of the options available is Msemiqi 
to all businesses but for many companies the sheer breadth 

clrteZts. P3Ce ° f Chane ° P0SC 8 ^dermTaSaTS 


Contributors who will review these comDlex 

Mr Iain Vallance. chief of operations. British Telpmm^ ? 6 '' 

U<ms pic: Mr Cor Wi,. director gepeS 

and Telecommunications Services- Mr Tntiv r r . ands Postal 

executive, IBM United Kingdom Li^teJ ^d^Sn^o 

Weiss, director of administration. Data General 


All enquiries should be addressed to: 

Hie Financial Times 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9 AX 


Anyone wishing to attend any of the above events is advised to 
telephone the organisers to ensure that there has been no change 
in the details published. 


Tel; ax-621 1355 (24-hour answering service) 
Telex; 27347 FTCONJF G 
Cables: FINCONF LONDON 



















v 






"V 



Financial times Monday March 24 1986 


Mr Govemment/Edinburgh 






Martin Hoyle 
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Edinburgh's attractive Royal 
Lyceum is doing its doty by 
native . talent in staging Stuart 
Paterson's new work. * rare 
production of a full-length Scot- 
titit play. Actually rather longer 
titan full-length,- or so it seems. 
Both language and ideas are as 
grey, unyielding and time’ 
encrusted as Auld Reekie itself. 

Embittered, neurotic and 
damaged physically and spiritu- 
ally, Jake Reid returns to Ayr- 
shire a full 16 years after the 
endnt theCreat War. Younger 
brother Bobby has started a 
promising road haulage busi- 
ness. *ud acquired a doll-like 
wU« of 1S. : The latter is a 
townie, ill at case in the coun- 
try and despised by the locals. 
Meanwhile, wild Jean Cairztey, 
a gypsyJike i|wed mother, 
grimly reminds Jake of their 
past involvement and her idiot 
son capers Innocently, mouthing 
childish phrases of cryptic sim- 
plicity. * Jake is obsessed with 
i wing himself despite doubl- 
ing up with stomach pains at 
moments 'Of bids tension. He 
brings a brutal pushfulness to 
his brother’s business and 
irresistibly attracts the girL All 


this and much more In the very 
long hour and a half of Act l 

The predictable development 
is old hat, both an treatment 
and content. There are hints 
that the author's penchant for 
monologues and impassioned 
debate looks towards models in 
the Irish theatre; but the lan- 
guage is leaden where It should 
soar, turgled where it should 
be clear. 

Hugh Hodgarfs direction 
evokes strong palying from a 
gifted cast. Martin Black gets 
Jake’s speeches in the right 
order (this is the sort of 
dialogue where passages could 
be transposed and neither the 
audience nor. I suspect, the 
actors would notice). . and 
Caroline Paterson's forlorn 
young wife is highly promising 
Most of the pleasure comes 
from Gregory Smith’s sets, the 
corner of a kitchen, white 
shelving towering against a 
background of faint telegraph- 
poles receding into a poinrilUste 
mist ; and the stellar blaze of 
the stylised night sky under 
which Jake clutches his tummy 
for the last time while bis idiot 
son (for such he is) capers 
orculariy oil 


Under One Banner/Glasgow 
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Martin 

An old Edinburgh friend of 
jainr maintains that the Scots 
have so sense of Irony. This 
may be why the stage company 
7:84 Scotland have come a 
cropper on their current tour. 

In the splendidly appointed 
Mitchell Theatre, an adjunct of 
that noble domed library below 
tiie wrong end of Saudehall 
Street Under One Banner 
purports to show how the old 
divisions between Orange and 
Green M are kept going.” Based 
on the importation of starving 
Irish labour to replace striking 
Scottish miners in the last 
centiuy, the piece portrays 
bigot both prod and papist 
a sinister English-accented 
villain, and a twosome — a 
relentlessly pluckqy blind girl 
X Scots) and ah idiot boy (Irish) 
whose deformities, make the 
Hunchback of Pptre Dame look 
like Paid Newman— beside 
Whose whimsical sweetness 
Peter Pan resembles Romans in 
Britain. 

Too late it emerges that the 
author, Sean McCarthy, has 
meant to parody the Urmoyant 
melodramas of Boncicault, and 
that what seemed the stilled 
artifice of amateur pantomime 
is in fact deliberate. All credit 
to the handicapped innocents of 
Corittoe Harris and lan 
McCurrach who play ft as 
straight J ^numk- am * sympathy . . 
to some others who seem as un- 
certain as the polite audience 
as to whether to go far laughs 
or not 

Humour may have been the 
original aim, but the spirit has 
evaporated, leaving a listless. 


Hoyle 

embarrased and sometimes em- 
barrassing string of facetious 
improbabilities that devalus* 
any message and leaves us won- 
dering just what— eviction, 
idiocy, drunkenness, deflower- 
ing, oppression— we should take 
seriously. 

Nora Connolly, as the colleen 
who loses her virginity to get 
her father whisky, makes the 
most of some overtly funny lines 
(“Look casual” she urges the 
twisted tic-ridden twitch er as 
her seducer approaches): but 
most of tbemen look merely 
glum in David Uadennan’s pro- 
duction. Attributing a tragedy 
that daily exacts blood and re- 
sources to a hissable top-hatted 
demos king is glib, cheap and , 
evasise. The roots of centuries- 
old tribal hatreds are patronis- 
ingly ignored, and the play’s 
final hint that “our masters" 
are still manipulating such dis- 
sensions reveals the conspiracy 
theory turning to paranoid 
poppycock. Thetour continues: 
next week Irvine, Livingstone 
and Aberdeen. 

“There’s a drip frae the 
roof.” The voice from the 
audience was as sepulchral and 
resigned as the Scots religion: 
but driving wind and rain foiled 
to damp the cheer of a lunch- 
time crowd at the Tran, the con- 
verted church whieh is now a 
lively central- Glasgow- theatre 
(and packed lunch-bar). The 
Naional Theatre has brought 
Simon and Shaw to the Royal: 
among the spin-offs. Robin 
Bailey’s one-man platform per- 
formance, Tolas from a Long 
Boom. 


THE ARTS 


Architecture/Colin Amery 


Phenomenal Rogers unmasked 

At las the truth can be told. 

The secret Is out. You can dis- 
cover for yourselves the agony 
and the ecstasy that lie behind 
the new Lloyd’s headquarters. 

Not since Vasari wrote his 
Lire* of the Artists in 1530. or 
possibly since Frank Lloyd 
Wright’s An Autobiography of 
1932. has the life of an archi- 
tect been so roundly told as in 
Richard Rogers: A Biography 
by Btyan Appleyard, (Faber 
Paperback, £9.95). 

Until this 350 page book 
appeared Richard Rogers was 
known principally for hia dia- 
gonal braces— not the sort he 
might wear over his collarless 
shirts— but a kind of structural 
tour-de-force exposed on the 
outsides of buildings such as 
the Pompidou Centre or the 
Inmos factory in Wales. 

In many ways this biography 
offers us enormous comfort. It 
is so frank and intimate that 
there are no cover-ups. As he 
does in his architecture so in 
life, Rogers lets everything 
show. 

And with everything re- 
vealed, including the constant 
setbacks to his career, the 
reader is amazed at the trium- 
phant success he has made of 
his life. Richard Rogers is in 
his early fifties and there are 
other older and more interest- 
ing architects whose lives will 
never be thus recorded. The 
truth is that Rogers (through- 
out the book, even as a babe, 
he is called Rogers) is a man of 
his times. He knowes that mar- 
keting and promotion have be- 
come major ingredients in the 
architecture business and his 
buildings are sufficiently weird 
and wonderful to invite com- A tki ty Asitwooa 

ment and inquiry about their The old and the new Lloyd’s, due to open in the autumn 
maker. 

Coming from that interesting were being carried out in tower the conviction that for Rogers 
band of Anglo-Itallan families blocks. — and thus for his important 

around Trieste, Roger's start in We are told that Rogers can- clients, like Lloyd's, ar^hitec- 
life was privileged and conform nor draw, has dyslexia, goes to tare has do task more impor. 
able. Despite the fact his prison, marries twice, has lots tant than the perfectio nof its 
parents had to leave Italy in the of depressions, adopts a child, is own technology, 
war and struggle a bit in “ interested " in reading, warns This is the crunch about 
England there were always sub- to turn the Tate lntothe Pompi- Richard Rogers and his contem- 
sidies from th ematernal grand- dou Centre (he is chariman of poraries, and it is where a lot 
parents, the Gairingers — true the trustees) and that he is of people disagree with them. 
Trieste grandees. writing a book with his second Mr Appleyard presents a power - 

I enjoyed the way Mr Apple- wife t0 b ® entitled. “Sex Food ful apologia for Rogers and his 
yard sets up the situation for *°d Architecture.” Despite this kind of architecture but too 
Richard Rogers to become “ Our embarrassing information much of his book is written 
Hero." He contrasts, “ culti- hawe admit the man has got with blinkers on. Despite that. 


The Coronation of Poppea/Marlowe, Canterbury 



With 7 Claudius being re- 
peated on television the major 
figures of Imperial Rome are 
vividly before oar eyes. The 
plot Of The Coronation of 
Popped moves the story on a 
few years; but, like Graves. 
Monteverdi and his librettist 
Busenello were fascinated by 
these historical characters, a 
group of people so extreme and 
unbridled that they lived out a 
drama mere fiction could never 

equal. 

The opera was the last and 
mast glorious of ail Monteverdi’s 
extant works for the stage. For 
all the problems of mounting 
works from this period, its 
potential as a piece of theatre 
is still so obvious that almost 
every opera company is ready 
to have a go: ENO has a produc- 
tion of Coliseum-sized propor- 
tions and not so long ago the 
Paris Opfira put it on with an 
all-star cast that might have 
been ideal for Wagner’s Tristan. 
Northing, it seems, it ruled out 
of court, if it might bring this 
piece to a present-day audience. 

For their new production, 
•shich opened at the Marlowe, 
Canterbury last week, Kent 
Opera have understandably 
chosen a more authentic 
approach. Ivan Fischer, named 
as conductor, leads a group of 
just about a dozen instrumen- 
talists and the greater part of 
the opera is accompanied by 
continuo alone. This (his only 
indulgence) comprises two 


vated, informal, wealthy Italy” something- I highly commend iu' It is a 

during the 3940s with “ dark. What is clear from Roger’s fluent and easy read. I only 
poor, grey England.” scarcely life is that he has a great gift hope It will not breed a whole 
pausing to acknowledge the for selecting gifted partners, cro P w “kiss-and-tell" archi- 
struggle England led to rid the both in and out of bed. He tectural biographies. All under- 
world of the Italian and Ger- clearly needsthem, to help him writers should read It at once, 
man Fascists that so many realise his extraordinary and mo£ t architects shouldn’t. 

“ comfortable " Italians tried to extreme visions. His muddled ’ - — — 

ignore. education and personal prob- SNO tO make European 

He paints a picture of lems make rivetting, but not 
England -riddled -with mean very serious, reading to an out- - tOVT _ 


Ignore. 

He paints a picture of 
England -riddled -with mean 


streets of back-to-back bouses, rider. This- biography- is im- 
thelr occupants waiting for portent, though, as an accurate 


Modern Architecture to release picture 


architectural 


. tour - , 

The Scottish National Orches- 
tra with conductor Neeme- Jarvi 
is to make a 14-day tour in 


their chains. While Richard phenomenon of our times. Yet Europe from April 22 to May 


Rogers was apparently trying it reallv reveals surprisingly 6. Cities visited will include 

out existentialism in Epsom little about architecture, be- Madrid, Barcelona. Vienna, 

with underwriters' daughters cause it is so anxious to tell so Berlin, Dusseldorf. and the 

the first social experiments much more. What emerges is capital of Lichtenstein, Vaduz. 


Night-club owner Mr 
Chandler picks up two “mys- 
teries, 1 one male, one female, in 
a dark alley. Hhe goes with 
them to a seedy basement.” Let’s 
take off each other’s clothes 
and have fun.” says Chandler 
Later they both go to work for 
him at his dub, as bar giri and 
bouncer, after the boy attemps 
some ineffectual blackmail. As 
the lights black out at the end 
of Mark Brennan’s episodic play 
Mr Chandler is contempalting a 
return to the basement with his 
own employt/s, now quite in his 
thrall. 

In the absence of plot or 
character development China’s 
main justification is as a meta- 
phor for Thatcherite Britain 
where the rich will always exer- 
cise complete control over the 
poor and the powerless. It is 
a bleak message crudely put 
across through the milieu of a 
tacky clip joint. 

- Brennan is only 23 and l a-_ 
experience shows. - He-can- write 
powerful dialogue in a Pinter- 
esque mode; not surprisingly 
the tensest scenes are those of 
sexual confrontation between 
Chandler and Wiliams, the boy 
who scrapes a living by selling 
bar-room gossip to the media. 


Richard Fairman 


organs, two harpsichords, lutes 
and cellos, with a corresponding 
wide range of sonorities. 

What we see is equally spav- 
in the planning stages Jonathan 
Hales and Roger But tin. pro-, 
ducer and designer, had ap- 
parently considered an 
approach along I Claudius 
lines, but gave it up when they 
baulked at the idea of putting 
their musicians on stage wear- 
ing togas. Instead we have 
ruffs, breaches and forma! gar- 
dens — a 17th century setting, 
but in a black-and-white 
colour coordination, as seen 
through the eyes of somebody 
who has visited Habitat once 
too often. 

With so many of the usual 
distractions, both visual and 
musical, cleared out of the 
way. one might have hoped to 
focus attention on the real 
people, who make up this 
opera’s heart. But it is precisely 
here that the production has 
its most serious shortcomings. 
Many of the relationships on 
which rhe piece depends were 
fudged or missed their mark, 
even when Monteverdi's score 
is so vivid in its detail that 
the characters should be ready 
to leap off the page. 

Where, for instance, is the 
real Nero? Not here in the 
guise of soprano Patricia 
Rozario. whose genial and dimi- 
nutive figure did not begin to 
approach the proper imperial 
insanity, for all the lovely sing- 


China/Bush 

Antony Thomcroft 

A series or short, sharp epi- 
sodes hardly amounts to a play, 
especially as the parts remain 
resolutely one-dimensionaL At 
the start it is mildy intriguing 
that the girl China should hug 
her past to herself as closely as 
a guilty secret; by the end it is 
mildly irritating. 

With such a feckless, faceless 
crew to manipulate Chandler 
comes across as the only 
genuine character— with cer- 
tainties based on the knowledge 
that the gift of a £20 note 
makes good any act of outrage 
he naturally draws all his asso- 
ciates into subservience. Stuart 
Wilson gives a commanding 
performance as a man who can 
hide away his domestic failures 
beneath the domination he 
enjoys in his club and yet still 
suggest an ingrained dissatis- 
faction with the way of the 
world. 


Ing that she lavished on the 
part. Perhaps only a heroic 
male castrato can ever have 
done the role justice. Nor was 
she well-matched with Ulrik 
Cold's Seneca, a far too every- 
day character. Their scene 
together was an interplay of 
misplaced reactions on both 
sides. 

Others fared better. Eirian 
James fleshed out at least the 
basic nature of the wanton 
Poppea. especially when she was 
laid out on the massage couch; 
and Michael Chance and Eileen 
Hulse were an effective second- 
ary pair of lovers, both phrasing 
their music with sensitivity. But 
it was only Sarah Walker’s 
tragic Ottavia, restrained and 
yet genuinely moving in her 
two great monologues, that fully 
entered into the spirit of the 
role she had to play. 

The comic element probably 
came across best (Some ver- 
sions curtail the lighter scenes 
to speed the evening along). 
Christopher Gillen, cheeks 
rouged and red wig aloft, 
judged his comedy to a nicety 
as the naughty old nurse 
Amalia and treble Dominic 
Harteiii's Cupid showed a 
wicked sense of timing for one 
so young. The company has 
time to put the rest right. Their 
tour of the South lasts until 
mid-April and there are still a 
couple of episodes of I Claudius 
to go. . . 


Just as the characters 
struggle to rise above tokenism 
so does the club setting — I 
can’t imagine a more depres- 
sing spot in which to be 
relieved of £50 for a bottle of 
flat champagne, although the 
scenes where the “exploited” 
punters exchange ritualised 
small talk with the “ exploited ” 
hostesses have a sad credibility. 

Sian Thomas as Cynthia, the 
old pro among the bar girls, has 
the best of the one liners, but 
the two young names in the cast, 
Eddie O’Connell (William), 
soon to be famous through 
Absolute Beginners, and 
Natasha Richardson (China), 
are not given much material to 
build on. For much of the time 
Ms Richardson falls back on that 
unreal, toneless, demotic accent 
which mother Vanessa Redgrave 
employs to show proletarian 
solidarity. 


The Snow Maiden/Logan Hall 


Philharmonia/Festival Hall 
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Rimsky •Korsakov, was. .im- 
mensely proud of his opera The 
Snow Maiden. With this piece 
he declared he was “a fully 
matured musician and operatic 
composer who had finally come 
to stand on bis own feet” Its 
story was a pantheistic hymn 
to nature and in his summer 
retreat in the country among 
cherry trees, wild strawberries 
and lilacs in bloom the com- 
poser felt at one with its spirit. 

There he found the music 
came easily. Too easily, per- 
haps, as the opera turned out 
to be a long one, invariably cut 
in Rimsky-Ko rsako Vs own day 
and running on at one of its 
first complete performances to 
one in the morning. For their 
concert performance the Chel- 
sea Opera Group, as part of the 
Camden Festival, did not keep 
us quite that late. But with 


Richard Fairman 

only one Interval they were able 
to squash in most of the score 
with only minor excisions. 

There were certainly times 
when it seemed a long evening. 
For this Snow Maiden the thaw 
had apparently already set in: 
Howard Williams led a soggy 
performance and his choral and 
orchestral forces only hit their 
best; most incisive ensemble in 
the climactic moments. But; 
just when longueurs threatened, 
the music would invariably 
chance upon some novel har- 
mony or vocal solo of Teal in- 
terest, tike the magical cava- 
tina when the Snow Maiden is 
sighted by the Tsar, and bring 
the evening alive again. 

For these moments the opera 
Is really worthwhile. In par- 
ticular, Rimsky-Korsakov used 
his scheme of including many 
gmail solos to build up a charac- 


ter of unusual sympathy and 
fragile beauty in his heroine, 
the supernatural Snow Maiden. 
To this role Anne Dawson 
brought much singing of dis- 
tinction. Perhaps she has more 
body in the voice than the com- 
poser intended, hut one could 
hardly complain when there 
was also such luminous, gleam- 
ing tone. 

The troubled humans were 
Jess interesting. But this was 
no fault of Eiddwen Harrhy or 
Robert Hayward, who brought 
at least a dash of vitality to 
their roles of Kupava and 
Mizgir. Fiona Rimm was the 
puckish Lei, whose folk-like 
solos have become the most 
familiar parts of the score. The 
people who left early missed 
the best bits. The fantasy and 
luscious romance of the last act 
are what the opera is all about. 


Sibelius and Schoenberg 
ended their careers at the 
opposite poles of 20th-century 
music, but they shared a com- 
mon starting point in the 
Wagnerian/Brahmsian flux of 
late romanticism. For his con- 
cert with the Philharmonia 
Orchestra on Thursday Esa- 
: Pekka Salonen juxtaposed early 
i Schoenberg and early-ish 
Sibelius: VerklSrte Nocht sepa- 
rated Sibelius’s P?Ii£o$ et 
Milismde Suite from his Violin 
Concerto. 

Perhaps there was a more 
specific point being made, for 
the theme that opens "At the 
Castle Gate,” the first of the 
Peileas numbers, bears a strik- 
ing resemblance to one of the 
main strands of VerftWrte 
Nocht: a matter of convergence 
rather than influence surely, hut 
nevertheless sufficient to serve 


Andrew Clements 

as a reminder that the two 
composers’ expressive worlds at 
least touched once. Salonen 
nsed almost a full string section 
for the incidental music, though 
the score specifies a small 
orchestra; it enabled him to 
achieve some highly sophisti- 
cated gradations of texture and 
dynamic, but gave the essen- 
tially lightweight framework — 
given without two items here 
— a massiveness that was not 
always appropriate. 

The tendency for exaggerated 
expressiveness that showed 
itself in the slower pieces was 
taken a dimension further in 
Schoenberg's tone poem, where 
the contrasts between luxuriant 
rubato and driven climaxes did 
little for the structure of the 
work. Verklarte Nacht does not 
usually betray any longueurs, 
but it did so on this occasion. 


» A VDfl®. 

iRiWS 


Arts Guide SSsr 5 

— NrWPmiOW 


and Bo Bet/Tuesday. Thewtro/Wednes- 
ay. A selective guide to al the Arts ap- 


'd *$$0 


Rights offer of preferred ordinary shares 
by Liberty Life to the holders of its 
ordinary and convertible redeemable 
canmlatnre preference shares 

At Aa general meeting of ordinary shareholders of Lfcoqr Life heW on 
19 Match 1986, Liberty Lift’s authorised share capital was rfufy re- 
aligned. Actwt&wb the rights offer ol 2 467 804 new preferred 
ortEnasy shares to the holders of Liberty Life's ordinary and convertible 
redeemable cumulative preference shareholder is now proceeding on 
the terras set osxhetowr 

Amount Babe rabed R246780400 

Entitlement ' 15 new preferred ordinary shares 

ofR! each for every 100 ordinary 
nr con v ertible redeemable 
cumulative pr e ference shares held 

issue price per new preferred 

ortfinary share RT0 ° 

Annual dividend per new . 

preferred ordin ary share 600 cents 

Annua! dividend yield per new 
preferred ordinary share 

Johannesburg 
19 March 1996 


Thursday. 27 March 19B6 


& 


G 


6am*an Ubw t y la w fut 

PlMOmllea I ChImI 

bOfpOTRnNI L tiwira 


TtaRfcntwntl 

tB yjewrf i rjnU 


Music 

PARIS 

Verdi Le Trouv£re in concert version 
played by Orctestre National de 
France with Radio France Choir 
conducted by Riccardo Chailly 
(Mont (Thfe&tre des Champs Oy- 
ster (4723 47m 

Orehestre de Pans conducted by Erick 
Leinsdorf with Jessye Norman: Bee- 
thoven, Strauss, Hindemith (Mon). 
Salle Pteyel (4561 0630). 

Ensemble Orchestral de Paris con- 
ducted by Jeaxt-Pierre Wallet, Ber- 
nard aingelssen, piano; Haydn 
(Thinr). Salle Gaveau (4563 2030). 

Nouvd Orch&stre Philharraonique 
conducted by Leopold Hager, Mi- 
chel Portal, clarinet Mozart JThur). 
Theatre des Champs Elysees 
(47234777). 

ITALY 

Mil*— Teatro Alla Smfe Riccardo 
Mutl conducting Schumann and 
Tchaikovsky (80 91 28). 

Florence: Teatro Com unale: Mozart’s 
Mass in C minor conducted by Edu- 
ardo Mona, with the sopranos Edith 
Wiens and Margaret Marshall: tenor 
Giuseppe Costanzo and bass Arthur 
Korn. CTue, Wed. Thur). (277 8236). 

Rome: Tsatro Olimpico: Cleveland 
Quartet, Beethoven (Tue and Wed). 
(383304). 

VIENNA 

Joan Moll, piano. Chopin, Bach, AJ- 
beniz, De Falla. Palais PaHfy 
(52 56 81). (Wed). 

Zeynep Yamantueik, piano. Haydn. 
Schumann. Boesendorfer Saal 
(65 66 51). (Thur). 


NETHERLANDS 

Amsterdam, Concertgebouw. The St 
Matthew Passion, with Meindert 
Boekel conducting the Netherlands 
Philharmonic, the Royal Christian 
Oratorio Choir and the Excelsior So- 
ciety, with Roland Bufkens (Evan- 
gelist} and Charles van Tessel 
(Christ) (Mon, Tue. Thur). Recital 
Hall: Utfo Reuiemann. baritone, ac- 
companied by Rian de WaaL Liszt, 
Busoni, Strauss (Mod). Valter Oes- 
palj, cello, and Arbo Valdma. piano. 
Boccherini, Mendelssohn, Dohaan- 
yi< Foss (Tue). The Israel Chamber 
Orchestra, with Gruber, 

cello. Vivaldi, Schoenberg, Boccheri- 
ni Tchaikovsky (Wed). (71 83 45). 

Utrecht, Vredenburg. The St Matthew 
Passion performed by the Nether- 
lands Bach Society conducted by 
Jos van Veldhoven, with Howard 
Crook (Evangelist) and Harry von 
der Kamp (Christ). Tue). Recital 
Hall: John Shirley -Quirk, baritone, 
accompanied fay Martin Tsepp, Fin- 
zi, Blake, Schumann. Ravel (Tue). 
Vermeer Quartet, with Nobuko Ira- 
ai. viola. Schubert, Webern. Mozart 
(Wed). (314544). 


Cuenca - Festival of Religious Music. 
Monday: European Chamber Or- 
chestra with soprano Sheila Arm- 
strong conducted by Walter Weller, 
Vivaldi, Handel, Mozart and Haydn, 
Church San Pablo, Tuesdays Ensem- 
ble Vocal de la Chapelle Royale. 
Collegium Vocale de Gent and Or- 
chestra de la Chapelle Royale. Jen- 
nifer Smite soprano, Charles Brett 
contralto, John Ehres tenor, Joseph 
Benet tenor, Michel Brodard bass 
and Richard Jackson haq»- Bach's St 
Matthew Passion, Church San Pab- 


lo. Wednesday: Ensemble Vocale et 
Instrumental de la Chapelle Royale, 
Rameau, Charpentier and Campra. 
Church San Pablo. Thursday: con- 
cert by soprano Lynda Russell, ac- 
companied by Andrew Ball. Purcell, 
Frescobaldi. Stradella, Humfrey. 
Bach. Wolf, Rubbra and Barber, 
Church San Miguel 1230; Orquesta 
de la Ciatat de Barcelona and Coral 
Carmina conducted by Antoni Has 
Marba. Church San Pahlo. 
(22 6912). 

LONDON 

PhUhannonhi Orchestra and Chorus 
conducted by Andrew Davis. Isobel 
Buchanan, soprano, Aifreda Hodg- 
son. contralto. MaJdwyn Davies, ten- 
or, Jonathan Summers and Stephen 
Roberts, baritone and Stafford 
Dean, bass. Elgar’s The Apostles. 
Royal Festival Hall (Mon). 
(9283X91). 

A madeus Trio with Rodney Slatfbrd, 
double bass and Imogen Cooper, pi- 
ano. Mozart and Schubert. Barbican 
Hall (Tue). (638 8891). 

English C h a m ber Orchestra directed 
by Mitsuko Ucfaida, piano. Wagner 
and Mozart Queen Elizabeth Hall 
CTue). (928 3191). 

Lpndon Philharmonic Orchestra con- 
ducted by Klaus Tennsatdt with Jon 
Rimura Parker, piano and Arteen 
Auger, soprano. Liszt and Mahler. 
Royal Festival Hall (Tue). 

Royal Philharmonic Society: BBC 
Symphony Orchestra and Chorus 
and BBC Singers conducted by Seiji 
Ozawa with Dietrich Fischer-Dies- 
kau, baritone. Maria Fausta Gallam- 
ini, soprano. Kenneth fti ogei tenor, 
and PhiUippe Rouillon, baritone. 
Messiaen. Royal Festival Hall 
(Wed). 


and some roughness that crept 
into the previously immaculate 
playing of the Philharmonia 
suggested that concentration 
spans were being tested to de- 
struction by Salonen’s tempi. 
There were, however, a number 
of memorable ideas, dramatic 1 
effects vividly realised. j 

Kyung-Wha Chung did not 
give the conductor the oppor- 
tunity to delay matters in the 
Violin Concerto, though the 
opening bars were lovingly 
drawn out Thereafter sbe kept 
the music on a taut dramatic 
thread, urging the first move- 
ment towards its climax with 
jagged sforzandi and fierce, 
urgent tone. It was a remark- 
ably well rounded account as 
notable for its technical excel- 
lence as for its attention to 
structural detail. 


Mar 21 -Mar 27 


NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): James Conkm conducting, 
Salvatore Accardo violin. Copland, 
Paganini, Prokofiev (Tue); Raymond 
Leppard conducting, Stanley Druck- 
er clarinet Haydn. Copland. Men- 
delssohn (Thur). Lincoln Center 
(8742424). 

Carnegie Hall: Orehestre Sympho- 
nique de MontreaL Charles Dutoit 
conducting, Alicia de Larrocha pi- 
ano. Berlioz, Beethoven, Debussy, 
Ravel (Mon); Orchestra Sympho- 
nique de MontreaL Charles Dutoit 
conducting, Isaac Stern violin. Schu- 
bert, DutiUeux, Tchaikovsky (Tue). 
(2477459). 

Her kin Hall (Goodman House): Con- 
certo String Quartet. Hans Werner 
Henze: Three Epitaphs (IIS pre- 
miere). (Tue); Music Today. Gerard 
Schwarz conducting. Irene Gubrud 
soprano. Bright Sheng (world pre- 
miere), Roger Sessions, Gerald Le- 
vinson. Bruno Madarna (Wed). 67th 
w. of Broadway (3826719). 

WASHINGTON 

National Symphony (Concert Hall): 
Michael Tilson Thomas conducting, 
Marcus Thompson viola. Telemann, 
Mahler (Tue); Mstislav Rostropo- 
vich conducting. Bella Davidovich 
piano. Rachmaninov. Shostakovich 
(Thur). Kennedy Center (2543770). 

CHICAGO 

Orchestral HaB: Daniel Barenboim pi- 
ano recital. All Beethoven pro- 
gramme (Tue, Thur); Orchestra 
Symphonic; ue de MontreaL Charles 
Dutoit conducting, Yefim Bronfman 
piano. Mendelssohn, Beethoven, De- 
bussy. Ravel (Wed). (2358HI). 


“Arts news 

The Minister for the Arts, Mr 
Richard Luce, has refused 
export licences for three works 
of art in order to give national 
institutions the chance to raise 
matching sums of money to keep 
them in the UK. 

A Raphael drawing of the 
Virgin and Child with St John 
must stay here another six 
months but if, after two, no 
national museum is active In 
raising money to keep it, it 
could then go. A print by 
Mantegna, valued at £381,944. 

Forthcoming exhibitions 

From March 27 to May 25 
(he Whitechapel Gallery will 
present In Tandem: The 
Painter-Sculptor in (he Twen- 
tieth Century, an exhibition of 
painting and sculpture by 
artists who have worked in 
both media, including Picasso, 
Matisse, Giacometti. Miro. 
Lichtenstein, de Kooning and 
Baselitz. 

The work of the English 
painter Victor Willing will be 
on show from June 6 to July 
20 and will comprise 25 paint- 
ings and 50 drawings. It will 
be toured subsequently. 

From July 30 to September? 


in brief . .. 


and a Capodi monte ewer and 
basin modelled around 1750 by 
Giuseppe Gricci. and with a 
£100,000 price tag, cannot be 
exported for three months, 

* 

The Miracle Plays in Cardiff 
on March 27, 28 and 29 will be 
sponsored by Allied Steel and 
Wire Ltd for the second year 
running. The event involves a 
cast of over 150 local people, 
with professional actors and 
production team. 

at Whitechapel Gallery 

artists of Afro-Caribbean back- 
ground will be exhibited, 
details of which have yet to 
be arranged, and from Septem- 
ber 19 to October 26 an exhi- 
bition of Julian Scbabel’s 
work, in conjunction with the 
Pompidou Centre, will be on 
show; this will travel tc Paris. 

The final show in 1986 will 
feature the work of David 
Smith, a prominent American 
sculptor of the post-war years 
who died in 1965. This has been 
organised in conjunction 
with the Nordrhein-Westfalen 
Museum in Dusseldorf 


Saleroom/ Antony Thomcroft 

Fine wine prices decline 


This is Impressionist and 
modern paintings week in Lon- 
don , with sales at Sotheby’s, 
Christie’s and Phillips. There 
may be no masterpieces on offer 
but that is the state of the 
market — ever increasing 
demand is chasing diminishing 
supply, with a resulting rise in 
prices and extra interest in 
second-rank artists. 

At Sotheby’s, for example, a 
portrait by Gustave CaiUebotte 
could make £70,000 as against 
nearer £10,000 five years ago. 
He was one of the early Impres- 
sionists but has been out of 
favour for years. German ex- 
pressionists, like Franz Radzi- 
will, are in the same price 
range, and artists like Dufy, de 
Chirico, and Chagall, should 
also do well. 

The top price, however, is 
expected for a Monet landscape, 
estimated at £350.0004450.000, 
more than double the price it 
realised in 1980. There is also 
an interesting small Van Gogh 
of lovers, cut from a larger 
canvas that he jettisoned. 

Phillips concentrates on 
Newlyd pictures from the 
modem British school. A view 
of Lamoroa Cave by Samuel 
Birch, which was exhibited at 
the Newlyn show which toured 
the country last year, carries a 
top forecast of £22,000. while 
there are two Harold Harveys 
In the £18,000 class. Top price 
could be around £50.000, for 
a Stanhope Forbes. There are 
eight works by Augustus John, 
two by Lowry, and a Henry 
Moore bronze, a maquette for 


a seated woman, 1956, at 
around £40,000. 

The next day Phillips sells 
automobilia and aeronautica, 
including 70 car mascots, rang- 
ing from several Rolls-Royce 
“ Spirit of Ecstasy," to a 
LaUque glass falcon with a £500 
forecast A silver plated figure 
of Biggies might sell for £250. 

The price of fine wines has 
been falling in the past year 
as Americans, the main buyers, 
have found their dollars depre- 
ciating in value against Euro- 
pean currencies. Sotheby’s 
estimates that first growth 
clarets have dropped in price 
by 20 per cent and more, 
since last May. and it has drop- 
ped its reserves on the 60 
vintages of claret on offer on 
Wednesday. 

The most expensive wine is 
a magnum of Chateau Lafite, 
1869. which carries a broad 
forecast of £1,600 to £3,000. An 
early 18th century French iron 
pocket corkscrew could 
approach £2,000, and there are 
over 2,500 mature Havana 
cigars on offer from DunhiJU’s 
cigar maturing rooms: many 
are in sizes no longer readily 
available. 

Over 350 scientific instru- 
ments collected by Arthur 
Frank come under the h amm er 
at Sotheby’s tomorrow, the 
most important group of its 
kind to appear in the last 25 
years. It is strongest in micro- 
scopes and telescopes, with fine 
pocket watches, marine chrono- 
meters and sundials. 
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Glenholmes 


escapes 


THE RELEASE of Ms Evelyn 
Glenholmes, a prime suspect of 
IRA violence, by a Dublin court 
on Saturday -is not the first 
time in Anglo-Irish affairs that 
the courts have defied the hopes 
of government but it is in many 
ways the most dramatic. 

Ever since the current round 
of troubles in Northern Ireland 
began there has been a history 
of convictions not being made 
because the authorities were 
unable to deliver the evidence 
in such a way as to convince 
the court. Mr Gerry Ad sans, a 
suspected leader of the IRA, 
hfts been held in Belfast, then 
released because the evidence 
was Judged not to stand up. 
There have been attempts at 
extradition of suspected IRA 
members from the US which 
have broken down because 
American courts found reasons 
not to comply. All that is par 
for the course, and may be 
even regarded as a healthy sign 
of the independence of the 
judiciary. 

The case of Ms Glenholmes, 
however, is different in two re- 
spects. First of all. she is 
suspected of offences which 
are dramatic even by the stand- 
ards of the IRA and include the 
planning of some of the most 
murderous attacks on m ainlan d 
Britain. Secondly, and more 
importantly, he release follows 
shortly upon the signing of the 
Anglo-Irish Agreement last 
November. 


Good intentions 


That agreement was meant, 
inter alia, to make co-operation 
between Britain and the Re- 
public of Ireland on all such 
matters so much easier. Indeed 
it was the promise of more co- 
ordinated policing, more extra- 
dition and more convictions in 
the courts that was intended to 
sweeten the agreement for 
Ulster Unionists who. in prin- 
ciple, dislike any lias on between 
London and Dublin. 


TOie shambles over the week- 
end does not suggest that the 
accord is working terribly well. 
There is ammunition for the 
Unionists to say that Dublin 
cannot be trusted, whatever 
might be the good intentions of 
Dr Garret FitzGerald, the 
Irish Prime Minister. The 
Irish Government can say — in 
fact, has been saying quite 
sharply— that it was British in- 
competence that led to the 
request for Ms Glesholmes’s 


extradition on the basis of 
warrants that could be held to 
be invalid in court. TSxe British 
can blame the Irish for not 
foreseeing the technical reasons 
for her release. 

Yet, whichever way one looks 
at it, it is the IRA which has 
bad a field day, not 
with a rifle but in the courts 
and, to some extent; in the 
streets of Dublin where sup- 
porters and sympathisers 
rapidly conducted Ms Glen- 
holmes to a safe retreat. 

The mutual recriminations 
between London and Dublin 
should be stopped at once. The 
fact that the Anglo-Irish agree- 
ment went awry in tins case 
does not mean that the agree- 
ment is wrong in principle. On 
the contrary, it means that an 

inter-governmental accord is 
only a first step. What matters 
is that cooperation between the 
two countries should extend all 
the way down the tine: not just 
between foreign ministers and 
chiefs of police but to the 
lowliest police constables. 

The agreement should not 
impinge on the independence of 
the judiciary. It should go with- 
out saying that both Britain 
and Ireland will accept the 
judgments of the courts: that is 
the only way to provide free- 
dom under the law. 

In the special Anglo-Irish cir- 
cumstances, however, there is 
always bound to be some 
residual sympathy for the 
nationalist cause, a tendency 
among some lawyers to give the 
Irish nationalists the benefit of 
the doubt, whatever the charge, 
if any reason can be found to 
do so. 

That means that any charge 
will have to be most meticu- 
lously prepared. For Ms Glen- 
holmes to have been released on 
a technicality amounts to an 
extraordinary degree of in- 
competence. 

Britain should have learned 
that lesson long ago from the 
charges that have been brought 
and failed to strick in the courts 
of Northern Ireland. The Irish 
should be learning it now. 
Better still, the two countries 
should be learning it together. 
Lawyers can be very clever 
people, more interested in a 
particular case than in the state 
of Anglo-Irish relations or peace 
in Ulster. It is up to the govern- 
ments to employ good lawyers 
as well and not make silly mis- 
takes of a kind which — this 
weekend — have only com- 
pounded the problems. 


Silly games 


with petrol 


MR NIGEL LAWSON the 
Chancellor, must he hugely 
enjoying his Budget joke against 
the oil companies, the media and 
fellow AJPs over the cost of a 
fill-up. 

It has developed into one of 
those grand but pointless 
dramas which the British poli- 
tical machine does so welL The 
Opposition’s fire was diverted 
on to the oil companies. The 
Prime Minister has pronounced 
on the proper number of pence 
at the pump, while Downing 
Street officials have offered dis- 
creet guidance as to what she 
“ really meant" An all-party 
cheap-gas-for-Britain - movement 
sprung up instantly in the 
Commons, while an oil company 
cb airman sprayed petrol on the 
flames with a robust defence of 
the profit motive. 

Suspense mounted after Shell 
and BP were reported as defy- 
ing the Chancellor by deciding 
to pass all of the Budgets 7jp 
duty increase on to the con- 
sumers this weekend. Then, 
after Mrs Thatcher very sensibly 
advised motorists to patronise 
the cheapest suppliers. Esso 
came in with an oracular 
announcement that the whole 
dutv increase would be passed 
on but the impact on motorists 
would be mitigated at pumps 
where prices were above aver- 
age. 

Mr Lawson may be allowed to 
chuckle, for he has managed to 
turn to his advantage a wilful 
confusion by most newspapers 
and MPs between the inflation- 
ary and the '‘real*’ parts of the 
annual rises in excise duties. 

The fact was that the Chancel- 
lor was under strong temptation 
to skim off a little extra benefit 
for the taxpayer which would 
be easily obscured in a con- 
fused and falling market: bat 
in the event he decided to touch 
the revenue throttle so gently 
that petrol duty rose by only 2 p 
above the routine 5$p increase 
needed to maintain speed 
against inflation. 


Stylish topspin 

This 2p was a sensible 
exchange for a real-terms reduc- 
tion in the price of licence discs. 
As it happens, it is also about 
the same as the concealed sur- 
charge levied by most petrol 
companies for “free” glasses, 
soup bowls “spending spree 
vouchers” silly games and 
other promotions. Since many 
motorists cheerfully pay this 
hidden extra, even when lower 


prices are available a few miles 
down the road, it was a fair 
presumption that the Budget 
increase could be absorbed 
quietly and without fuss. 

However, Mr Lawson pre- 
ferred to put the ball into the 
oil companies’ court with stylish 
topspin. suggesting their 
margins had become excessive 
so that they could easily absorb 
the increase, inflationary 
element inclusive. 

He seems to have woo the 
point, though perhaps not the 
while game, for as one oil com- 
pany executive remarked, prices 
will eventually settle down at 
a level equal to whatever they 
would have been plus 7 ip. 

Meanwhile, a Conservative 
government has got itself into 
an odd posture bending over 
backwards to defend the con- 
sumer while at the same time 
lecturing the participants in a 
free market on prices and 
margins. Tory ministers should 
hardly object if oil companies 
start to make profits in a market 
where they have made losses or 
meagre returns for half a 
decade. 

Undoubtedly the oil com- 
panies have done rather well 
recently in the retail market. 
As they see their profits from 
oil production crumbling with 
the {prospects of major cut backs 
in exploration and development, 
it is understandable that they 
should try to keep the down- 
stream bonanza going as long 
as possible. One consequence is 
that motorists have been pay- 
ing more for petrol and derv 
than might have been strictly 
necessary. 

But there is no evidence at 
all that this need be a matter of 
political concern. The forces of 
the market place are demon- 
strably working to produce a 
new equilibrium at a lower 
price. This may be happening 
more slowly than motoring 
interests would like. However, 
this is partly because motorists 
have been prepared to have 
their sensitivity to prices 
blunted by ingenious marketing 
through give-aways competi- 
tions and the brighter, more 
tempting appearance of petrol 
stations. If consumers bad been 
more aggressive in searching 
out the lowest price, the large 
oil companies would probably 
have been forced to concede 
lower prices more quickly. Mr 
Lawson may have enjoyed his 
little game. It was a useful 
lubricant but it is now time for 
the Government to shut lip. 


An extra seat at 
the summit 


Economic summits are supposed 
to be a serious business. 

But the preparation of the 
next one, to be attended by the 
leaders of the major industrial 
democracies in Tokyo in May, 
has been side-tracked by an 
issue not central to the state of 
the world’s economy. 

It is whether or not Hand 
Lubbers, the Dutch prime 
minister, will be able to attend 
as president of the EEC’s 
council of ministers— a job that 
rotates around the member 
countries every six months. 

The hot news from Tokyo is 
that it is virtually certain that 
he will be at the table wearing 
his official EEC hat — but that is 
only after protracted inter- 
national debate and much agon- 
ising by the Japanese. 

The Japanese position has 
been that Europe is over-repre- 
sented already with five places 
at the summit (the leaders of 
Britain. France, West Germany, 
and Italy, plus the president of 
the EEC Commission) . The three 
other seats are filled by Japan, 
the United States, and Canada. 
The bigger the summit gets, the 
more unwieldy it becomes, so 
the Japanese argument runs. 

The European counterargu- 
ment is that precedent does 
matter, and that the Versailles 
summit in 1982 established that 
an EEC Co mmissi on president 
and the president of the EEC 
council of ministers could both 
attend. Then the two office- 
holders were Gaston Thorn and 
Wilfried Martens of Belgium, 
respectively. . 

A form of consensus which 
the Japanese, as pastmasters of 
this sort of thing, can be proud 
of. seems to have emerged. 

It is that Lubbers and Jacques 
Delors, the EEC Commission 
president should be present in 
Tokyo as “two men with one 
voice." 

Exactly which of them says 
what, and to whom, and when, 
(or, indeed, what will happen if 
they should disagree) are 
matters which the Japanese are 
finding hard to understand. 

But at least the hosts know 
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FRANCE’S NEW GOVERNMENT 


two faces. 

The first is _ that of an 
administration in a hurry 
which wants to mark its dis- 
tance from the Socialists and 
to redeem rapidly its promises, 
notwithsta nding its fragile 
majority and the fact that It 
ha« to work with a Socialist 
president. This bears the stamp 
of Mr Chirac whose readi- 
ness to charge at fences as a 
minister under former Presi- 
dent Pompidou earned him the 
title of the “ bulldozer ” — and 
who still hankers lor a hectic 
first 100 days. 

It is the side of the new 
government represented by Mr 
Chirac's decision to seek legis- 
lation that will allow him to 
push through the first part of 
his economic programme by 
decree — thus short-cutting the 
National Assembly. It is also 
reflected in the appointment as 
Minister of Agriculture of Mr 
Francois Guillaume, the presi- 
dent of Cue French farmers’ 
union, who only 10 days ago 
was calling for a 4.7 per cent 
increase in EEC farm prices 
this year. 

It is equally reflected in the 
naming of Mr Charles Pasqua, 
an old guard Gaulllst, with a 
steel hand and Corsican 
ancestry, as Minister of Interior. 
He will be dealing with the 
problems of delinquency, immi- 
gration and terrorism. 

The other face of the govern- 
ment is one of caution, of prag- 
matism and of seeking to avoid 
labour conflicts. It is represen- 
ted by the appointment of Mr 
Edouard Balladur as the 
Minister of Economy and 
privatisation with the power of 
almost a vice-Premier in the 
Cabinet Mr Balladur would be 
counted among the “ wets " in 
the British Conservative Party 
— a believer in gradualism, in 
a prudent application of free* 
market economics and open to 
dialogue with the trade onions. 
He is backed up as Minister 
for Social Affairs by Mr 
Philippe Seguin, a warm- 
hearted Gaullist, who has long 
denounced the rightward drift 
of his party and who is also 
liked by the unions. 

. These two different 
approaches highlight the 
dilemma of the new govern- 
ment’s strategy. It is an admin- 
istration that will be working 
under the searchlights of a 
presidential election at the most 
two years away— and possibly 
earlier. 

It knows that it can make 
only little headway on the long- 
term structural changes incor- 
porated in its programme — 
above all the steady cutting of 
public expenditure and the 
budget deficit that would snake 
possible a shift of resources to 
the corporate sector. The high 
indebtedness of French indus- 
try and its recently low level of 
investment have been among the 
major factors eroding French 
competitiveness and hence 
France’s loss of market share in 
world trade in manufactured 
goods. 

It is thus preparing a battery 
ot short-term measures that will 
have the maximum psychological 
effect but minimum budgetary 
cost They are intended to meet 
the expectations of industry 
while also creating more jobs — 
the most important single issue 
by which electorally the govern- 
ment will be judged. 

Into this category come such 
measures as the lifting of price 
and exchange controls: changes 
in tiie labour regulations 
making It easier for companies 
to declare redundancies — and 
which could cost 40,000 to 
100,000 jobs, and job boosting 



Jacques Chirac (left), Edouard Balladur and Alain Mad e l i n 


Now it’s a balancing 
act for the bulldozer 


By David Housego in Paris 


schemes that would encourage 
companies to take on more 
young people by reducing com- 
panies’ social security burden. 
It would provide flexibility on 
wage rates and waive current 
rules on labour representation 
which discourage gm*n .firms 
from taking on more people. It 
would also include a framework 
denationalisation law which 
would prepare the legal ground 
for the privatisation of state- 
owned banks, and industries. 

Mr Chirac’s calculation is 
that all this will provide a 
momentum of change within 
the country. Coupled with the 
improved economic outlook as 
a result of falling oil prices and 
the falling dollar which should 
this year give France its best 
economic performance since 
1979, he feels that he. would be 
iu a good position to fight an 
early election — should it be 
sprung on him or should he 
decide to hasten it forward. 

On the other hand, a con- 
servative administration cannot 
show itself less successful than 
the Socialists in managing 
inflation or France's balance of 
payments position. Nor can it 
take the risk, with an election 
just over the horizon, that its 
policies will provoke social 
strife. The unions— much 
weakened toy the recession — are 
uneasy over the Right’s pro- 
posals on labour flexibility, the 
easing of redundancies pro- 
cedures, plant level bargaining 
over salaries and any partial 
abandoning of the minimum 
wage. Hence the need for 
caution. 

Where the balance will be 
struck between the two 
approaches will emerge more 
clearly once it becomes obvious 
whether the new government 
intends to devalue the franc. 
Most bankers and officials 
believe that the government has 


the Easter weekend in which 
to seek a realignment within 
the EMS. If it leaves it beyond 
then, it will be difficult to 
blame the change on the legacy 
left toy the Socialists. 

There is little doubt that if 
the Right had won it would 
have devalued immediately — 
or rather sought a revaluation 
of the D-mark. 


Men and Matters 


now that they have to lay nine 
places, not eight, at the banquet 
table. 


Markets watcher 


From the rural viewpoint of his 
180-acre sheep farm in Devon, 
Charles Goodhart, economist 
and banker, may share some 
fellow-feelings with the fabled 
gamekeeper turned poacher. 

After eight years as chief 
economic adviser at the Bank 
of England, and 16 years' total 
service at the bank, he left last 
year to become the Norman 
Sosnow professor of banking 
and finance at the London 
School of Economics. 

Now he is about to step into 
the world of private banking, 
gilts trading, and primary 
market-making as a non-execu- 
tive director of Gerrard and 
NationaL 

Goodhart aged 49, is clearly : 
relishing the opportunities that . 
will be open to him as an 
academic specialising in the 
subject of money. From the 
advantageous listening post of 
Gerrard's Lombard Street 
offices be will be able to keep 
his ear fine-tuned to the London 
market 



“For really bad language- 
wait until McEnroe hears about 
the new tax ou overseas 
sportsmen” 


Will he, I wonder, be able to 
devise equally effective armour 
for those taking part in the Big 
Bang? 


As well as advising Gerrard 
he wants to set up an academic 
research group. The City is 
entering the most exciting year 
in its recent history with the 
forthcoming deregulation — the 
Big Bang. Goodhart wants to 
make a close study of regulatory 
controls and sunervision of 
markets during the run-up to 
the bang, and afterwards. 

At the Bank of England he 
enjoyed a reputation as a man 
of action. Back from a skiing 
trip with some cracked ribs to 
remember it by be nevertheless 
played football tor -the bank's 
economics division. “I partially 
filled some hot water bottles 
and strapped them around me 
as protection” he explains. 


Prime time 


To the chagrin of about 150 
hopeful professional journalists 
and writers a Cambridge under- 
graduate has walked off with a 
£1,250 Glaxo fellowship. 

The fellowships are awarded 
to encourage travel for science 
writing. 

Usually recipients work for 
newspapers. magazines. or 
broadcasting. Oliver Morton, 
however, is 21. and an under- 
graduate at Corpus Christi. 

He earned his fellowship by 
outstanding work done during a 
vacation scholarship with the 
Economist last summer, when 


and the shrinking surplus on 
manufactured goods are signs 
that French industry does not 
have the capacity to take advant- 
age of a larger West German 
internal market and that any 
further increase in French 
economic growth would only 
suck in more imports. 


Since the last readjustment in 
March 1983, the . cumulative 
inflation gap with West Germany 
has climbed to 12 per cent. On 
this basis, a realignment is 
needed to restore the competi- 
tive edge to French exports, 
which have been stagnating over 
the past year, and to provide a 
stimulus to growth — while at 
the same time enabling a lower- 
ing of French interest rates 
which, in real terms, are at a 
historic high because of the 
need to defend the franc. 


But French Treasury opinion 
is now against a devaluation. Mr 
Balladur is said to see no reason 
for it; and his staff over the 
weekend called it "absurd." The 
Treasury view is that France 
this year has the possibility of 
bringing down its inflation rate 
to 1.5 to 2 per cent and that to 
throw away that chance would 
be unforgivable. 

In tactical terms the Treasure 
believes that it would be diffi- 
cult to press West Germany for 
a realignment at a time when 
French inflation in February 
was falling and when the cur- 
rent account this yaer will be in 
surplus— particularly in a week 
when the French will also be 
seeking an increase in EEC farm 
prices. 

But the strongest argument 
against a devaluation is that 
French industry is in no posi- 
tion to benefit from it The con- 
tinuing trade deficit last year 


Yet if the government does 
decide to the parity 

of the franc, then it is tied to 
policies that would maintain 
the downward disinflationary 
movement so as to avoid any 
revival of pressure on the 
franc. That would mean 
being more cautious over the 
lifting of price controls and the 
raising of public utility tariffs 
to offset public sector deficits. 

It would mean being tough 
in holding down salary awards 
to public employees— which 
might have been one way of 
winning union support over 
greater labour flexibility. It 
would involve being less 
generous to the farmers than 
Mr Guillaume wants to be. 


And it would imply as well 
that the government would 
have to forego recouping some 
of the windfall of higher oil 
prices by raising the petrol tax 
— as advocated by Mr Chirac as 
one way of increasing budget 
receipts to bring down cor- 
porate taxation. 

In political tenss, such an 
approach would imply that Mr 
Chirac was looking to a 
longer term electoral horizon. 
For it is the policy advocated 
by the Socialists, and Mr Chirac 
could not hope to reap the 
fruits of it until much later. 


So far power sharing 
between President Mitterrand 
and his new Prime Minister has 
been much smoother than most 
people had anticipated. There 
has neither been tiie “disorder” 


he turned in a series of pieces 
spanning biology, ocean science, 
and astronomy. 1 

Morton, a Welshman who has 
been living in Brussels, has no 
family background in science 
but shows a well-developed 1 
curiosity tempered with humour 
— a mix too often absent from 
present-day science writing. 

He began one story, “Scien- 
tists have been worried about the 
sun for some time ...” He went 
on to discuss “ wimps ” — weekly 
interacting massive particles, 
which might help explain the 
sun’s behaviour. 

A tip to other aspiring journa- 
lists— start voung. Morton when 
only 16 and a schoolboy was 
writing articles on pop music 
and jazz for a Brussels maga- 
zine. 


Screen play 


Gary Dartnall, the man behind j 
the attempted £110 m manage- 
ment buyout of Thom EMI's 
Screen Entertainment division 
which collapsed over the week- 
end. may have lost his nine- 
month campaign but he is | 
unlikely to emerge from the 
experience any the poorer. 

Alan Bond, who is taking over 
the division, which includes 
cinemas, Elstree film studios, a 
film library and distribution, 
wants Dartnall to remain as 
chief executive and Bond is 
prepared to make it well worth 
Dartn all’s while. 

Dartnall has been offered a , 
$370,000-a -year salary as chief 
executive and another $500,000 
if he stays for at least a year. 
Then there is a performance 
bonus and the possibility of buy- 
ing a stake in the venture. 

Dartnall. who began work at i 
Elstree studios in 1958 for Asso- 1 
ciated British Pathe, could find , 
Bond’s future plans for Screen 
Entertainment standing in the 
way of his promised bonus. 

If the cynics are right and 1 
Bond Corporation begins selling : 
off Elstree studios and ABC 
cinemas for property develop- 
ment, Dartnall would certainly 
think again about working for 
his new master. 


predicted by the Socialists or 
by Mr Raymond Barre, nor has 
the President been reduced to 
a puppet as Mr Giscard 
d’Estaing implied. 

President Mitterrand looked 
frosty and isolated at the first 
cabinet meeting of the new 
government on Saturday— 
suggesting that “co-existence" is 
a more appropriate word than 
“cohabitation” for this first 
experience under the Republic 
of a Socialist President being 
faced with a Right-wing 
majority in the National 
Assembly. 

Neither of the two pro- 
tagonists have much interest in 
an immediate conflict which 
would only prove that Mr Barre 
was right in saying “cohabita- 
tion” could not work and would 
probably give him the Presi- 
dency in a presidential election. 

In making a return to single 
seat majority voting one of his 
legislative priorities, Mr Chirac 
largely takes away Mr Mitter- 
rand’s big weapon, which was 
his power to dissolve the 
National Assembly. On present 
voting strengths, the stogl e-seat 
system would give the Right a 
landslide. But Mr Mitterrand 
still has a strong card in his 
hands through his power to call 
a referendum or to resign him- 
self— thus precipitating an early 
Presidential election. 

There is no sign yet of a 
“witch hunt” among the 
administration to drive out 
Socialist supporters. Mr Chirac's 
language has been more that of 
conciliation. 

That bodes well for the 
nationalised banks and indus- 
tries which were paralysed for 
a couple of years after 1981 in 
the uncertainties of denationali- 
sation. The appointment of Mr 
Balladur as the man with overall 
responsibility for privatisation 
again suggests that tiie emphasis 


will be on avoiding unnecessary 
disruption with a case-by-case 
approach that could include 
rapid privatisation of one or 
two “ star ” institutions like 
the Suez Investment Bank or 
Paribas — but that elsewhere r 
privatisation could proceed 
more slowly through capital 
increases and sales of minority 
share holdings. 

This would have the advan- 
tage of both maintaining some 
stability on the Bourse while 
avoiding a parcelling out of the 
spoils to wealthy financial 
groups whose buying up of sub- 
itantial stakes would be 
politically unpopular. 

Mr Mitterrand has emerged 
much strengthened from the 
election as a result of the un- 
expectedly high 32 per cent of 
the vote scored by the Socialists. 

He has let Mr Chirac have his 
head over the use of legislation . , 
by decree— while clearly reserv- « v 

ing the right to bargain with the 
Prime Minister over the texts 
(including privatisation) which 
are actually presented to him. 

His hope obviously is that in 
negotiating the narrow tight- 
rope of the economy, union un- 
rest and the internal divisions 
of his own coalition, Mr Chirac 
will take a tumble. 

j n seeking a vote ot conn~ 
dence when the new Assembly 
meets on April 2, Mr Chirac’s 
intention is to bind stragglers 
to the boat His particular tar- 
get is Mr Barre — who has 
always said he would not vote 
for tiie government in a confi- 
dence motion — and his sup- 
porters within the centrist 
UDF. But with a majority of r. 
only three in the new Assembly, 

Mr Barre will have difficulty in 
carrying out his word. 

Nevertheless, strains have 
already begun to emerge among 
the neuGaullist RPR of Mr 
Chirac and the different groups 
within the UDF. 

The UDF is unhappy that Mr 
Chirac put his own men in the 
key jobs of the economy and 
internal security while failing 
to stand up against Mr Mitter- 
rand's veto of their leaders for 
the foreign affairs and defence 
portfolios. 

The National Front of Mr 
Jean-Marie Le Pen will be a 
powerful pressure group in the 
New Assembly in that its 35 
seats give it the right to a vice- g, 
presidency of the assembly and 
a foothold in tiie main commis- 
sions. 

The Socialist party is cock- 
a-hoop that it did so well — Mr 
Pierre tfauroy, the former 
Prime Minister even warning it 
at the weekend against 
“euphoria in defeat.” But it has 
several difficulties to contend 
with. It needs to enlarge 
greatly its electoral base from 
the current 32 per cent if it is 
to have a chance of being part 
of a majority coalition. 

It needs to find partners 
among other groups in the 
Assemblv. It will have to curb 
the ambitions of its Presidential 
hopefuls — Mr Michel Rocard, 

Mr Laurent Fabius and pos- 
sibly Mr Lionel Jospin — whose 
rivalries could further split the 
party. f> 

At the moment, the chief 
factor for unity is the domi- 
nance over the party of Presi- 
dent Mitterrand and the depen- 
dence on him to manoeuvre the 
Socialists into the best position 
for the next election — be it 
Presidential or legislative. 

Mr Mitterrand himself Is 
now the most plausible candi- 
date for the Socialists — touch- 
ing new heights in the opinion 
polls. But in two years he will 
be over 70 and thus rather old 
to seek a further seven-year 
terra. Hence the belief that he 
is thinking of cutting short his 
present mandate and of stand- 
ing again — but for a reduced 
presidency of five years. 



THE QUEEN S 
AWARDS FOR EXPORT 
& TECHNOLOGY 


MONDAY APRIL 21st 1986 


Having been the proud recipients of 
Queen s Awards on three occasions we 
have pleasure in inviting aJJ those who 

are being honoured this year to take this 

opportunity to advertise their achieve- 
ments in the pages of the Financial 
Tunes 

As Europe's business newspaper, the 
FinandaJ Times is the logical choice for 
conveying youT success to the business 
elite of the world 

Our readership spans the whole 
Strata of industry, commerce and 
politics. These Influential readers will 


be looking with special Merest at a com- 
ply tb* has succeeded in winning an 
accolade of this importance An advert- 
isement wiD enhance your achievement 
by ensuring that your present and your 
potential customers are aware of your 
contribution to the British economy 
Many companies have in the past 
taken advantages the facilities offered 
by the Financial Times to pubBsh their 
Oueerfs Award success. Each year the 
Financial Times carries substantially 

(TVVpniuen'r . ■ 3 


n, hallux nmes carries substantially 
more Queen s Awards advertising than 
any ether newspaper; ' 


i for further information and the currfjjt 
ADVERTISEMENT RATES, PLEASE (S^ACt 


„ . Graeme Green 

Financial Tiroes. Bradten Hwne. TO Cannon StreetJUrndon EG4p 4BV 

B*q*wne: 01-248 8000 ext 3180 
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FOREIGN AFFAIRS 


Questions for Mr Gorbachev 


By Ian Davidson 
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AS PART of a pTara for the 
elimination of US and Soviet 
Euro-aissdes, Mr Mikhail Gor- 
bachev proposed the freezing 
of . the British and French 
strategic nuclear arsenals. We 
all knew that Mrs Thatcher 
would never give his proposal 
the time of day, and she has 
just written to tell him what he 
can do- with it. Since Mr Gor- 
bachev is no fool, he must have 
known in advance what her 
answer would be. Which makes 
me wonder why he bothered 
to put it forward is the first 
place; it even makes me wonder 
whether there is snhvtanre in 
any of the anus-control 
rhetoric being batted back and 
forth -between Moscow and 
Washington. 

In the case of the proposed 
Euro-missile package, the 
Soviet proposal went farther 
than a simple freeze on the 
British. and French systems: it 
called for a ban on any mod- 
ernisation of these forces, and 
in particular for a ban on the 
transfer of weapons from the 
US to any third countries. Such 
a ban would prevent Britain 
from acquiring the American 
Trident II submarine-launched 
missile system, and would spell 
the beginning oE the end for 
Britain's independent deterrent 
when Polaris reaches the end 
of its useful life in the early 
1990s, 

Mrs Thatcher’s Government 
has long acknowledged that it 
might be required to make 
some kind of coxrtri button to a 
major nuclear anns control 
agreement between the US and 
the Soviet Union, but without 
specifying in any way what that 
contribution might be. The 
parrot-phrase which fans re- 
peatedly been trotted out is: 
“We have never said never"; 
in a recent speech Sir Geoffrey 
How, the Foreign Secretary, 
paired tins double-negative with 
a formula which sounded 
slightly more enthusiastic: “We 
do wish to contribute to arms 
control once our minimum con- 
ditions are met." 

The British pre-conditions 
are two-fold:, very substantial 
- cuts hi the nuclear arsenals of 
the superpowers, and guaran- 
tees against any increase in 
the anti-missile defences of the 
Soviet Union. The French hare 
made similar stipulations, even 
if they have also laid down addi- 
tional precondition* auefa as a 
ban on chemical weapons and 
an agreement on balanced con- 
ventional forces in Europe. 

The problem with the Gorfaa- 



BoxudA Reagan (left). Sir Geoffrey Howe a nd Mikhail Gorbachev 


chev proposal is not that it 
would require Britain and 
France to make an unreason- 
ably large " contribution " to 
nuclear arms control, though 
that js rertainly an objection: 
in Britain's case it would prob- 
ably amount to the abandon- 
ment of any nuclear forces; but 
that it professes to ignore the 
irreducible logic of the British 
and French arms control pos- 
ture. In other words, in sub- 
stantive terms it simply does 
not look serious. 

The irreducible logic is very 
simple. The British Govern- 
ment gfaim* that its Polaris 
force is a minimum nuclear 
deterrent, because four boats 
is the smallest number required 
to ensure that one is on sta- 
tion at all times. But the 
credibility of this deterrent 
depends on the ability of the 
warheads to reach (heir targets 
in Moscow; and that depends in 
torn on strict and predictable 
limits to Soviet anti-missile 
defensive system. 

Under the 1972 Anti- 
Ballistic UissSe (ABM) treaty, 
the two superpowers axe each 
allowed one site of 100 anti- 
ballistic missiles. The Ameri- 
cans scrapped their system alt 
Grand Forks, Dakota, because 
they thought it would not work; 
the Rusriins. who kept theirs 
round Moscow; presumably 
thought that it was worth 
keeping: It may not be all that 
effective; but then it does not 
need to be an that effective to 


pose a potential threat to the 
warheads of Iff Polaris missiles. 
The threat to a small deterrent 
could become much more serious 
if American Star Wars research 
and its Soviet counterpart led 
the two superpowers to break 
out of the constraints of the 
ABM treaty, and start to deploy 
much more capable defensive 
systems. 

It follows, therefore, as night 
follows day, that neither France 
nor this British Government 
win make any international 
commitment on the future size 
or configuration of their 
nuclear deterrents, until they 
secure guarantees that the 
superpowers will make no 
increase in their anti-missile 
defences. Naturally. Britain's 
specific concern is with Soviet 
defences; but the method of 
seeming this concern, as Sir 
Geoffrey made clear in his 
recent speech, would be clarifi- 
cation and a tightening up of 
the ABM treaty'. The conse- 
quence of such a tightening up 
would, in effect be a ban on 
any deployment of President 
Reagan's Star Wars. 

In public. President Reagan 
does not accept the case for 
such constraints on Star Wars; 
it is possible that he wiQ never 
accept any constraints, what- 
ever the inducement of a major 
arms Control deal with the 
Soviet Union. What is dear, is 
that a curb on Star Wars would 
be a major political concession 
on his part; amH quid pro 


quo would have to be 
correspondingly spectacular. 

It would have to be spec- 
tacular from tiie point of view 
of American security interests, 
and there is only one item on 
the lengthy agenda of arms 
control negotiations which 
matches up to that requirement: 
a major reduction in the long- 
range strategic nuclear missiles 
of the super-powers, 

A Euro-missile deal would, no 
doubt, be welcome in Washing- 
ton, as would a chemical 
weapons ban, an agreement on 
conventional forces in Europe, 
or a package of confidence- 
building measures. Bat none 
of these would' carry the 
weight to shift President 
Reagan from his commitment 
10 Star Wars. If anything can 
do that, it can only be a big 
redaction in strategic nn clear 
weapons. 

Nov it may be worth point- 
ing tmt that the two British 
conditions operate at two quite 
different levels of reality. A 
ban on anti-missile defences is 
a logically absolute military 
requirement; a big reduction to 
the arsenals of the superpowers 
is a hazier politico-atmospheric 
requirement. 

A ban on defences could 
make the effective difference 
between a small British deter- 
rent or none; whereas even a 
59 per cent reduction in super- 
power strategic weapon* would 
still leave the Russians with 


hr more missflg warheads than 
they would kr-ew what to do 
with. The significance of this 
criterion is, first, that It points 
towards an objectively equit- 
able trade between Moscow mid 
Washington and, second, that 
a deep reduction would imply 
as improvement in East-West 
relations, and by inference an 
easing of the Soviet threat 

So what is Mikhail Gorbachev 
playing at? For much of last 
year, it looked a$ if he was seri- 
ously aiming both at an improve- 
ment in US-Soviet relations, and 
at a major arms control deal, 
specifically one which would put 
the clamps on Star Wars. For 
domestic economic reasons, he 
needed to contain defence 
spending bow, to secure freer 
trade with the West, and to 
avoid a ruinous anns race in 
space in future. Even if there 
was a Janus-Kfce ambiguity 
about his posture, at least it was 
consistent with such a policy. 
But there is, as yet, no etoar 
evidence firms Geneva that his 
negotiators are making any very 
urgent efforts to secure the kind 
of strategic arms deal which 
might eventually deliver a trade 
on Star Wars. 

By contrast, the rhetorical 
traffic is increasingly over- 
loaded -with se co n dary issues, 
like the flirtation over the date 
of this year's summit. Mr Gor- 
bachev makes much of his 
sndartot moratorium, and of 
his proposal for a joint ban; and 
he also claims, in general, to 


accept tile need for more effec- 
tive verification of arms control, 
an issue dear to the Pentagon 
hawks. But when President 
Reagan propo se s on-site calibra- 
tion for the verification of 
nuclear testing, he is turned 
down flat by the Russians: all 
they are ostensibly interested in 
is a total ban, and they claim 
that verification poses no prob- 
lems. 

What they conveniently forget 
is that toe US has still not 
ratified the 1074 Threshold Test 
Ban Treaty, which limits tests 
to 150 hatotons, because it does 
not trust tiie Soviet Union or 
the effectiveness of existing 
verification methods. A very 

recent report suggests that the 
US has in fact succeeded in 
monitoring a Soviet test of less 
than one Idtoton from a station 
in Norway, but let that pass. 
If the ttr^ciang really wanted 
a total test bon agreement 
(which may be doubted), as a 
first step they would at least 
tty to make sure that the US 
could no longer refuse to ratify 
toe TTBT. 

In short, while Mr Gorbachev 
is making great propaganda 
play with his arms control pro- 
posals, witness his plan for total 
dtoaimammit by toe year 2000, 
it is becoming incre asing l y diffi- 
cult to believe that any of it 
is seriously intended for nego- 
tiation. 

At least two hypotheses an 
possible. The first is that the 
specifics of arms control are. 
for Mr Gorbachev, secondary tc 
the requirements of atmosphere 
image and propaganda. He may 
believe that the kind of arms 
deal he needs cannot be nego- 
tiated with the Reagan adminis- 
tration; but that a redaction ic 
international tension and an 
improvement in the Soviet 
image can be achieved, in the 
short ran. without it 

The second is that the multi- 
plication of propaganda initia- 
tives conceals a failure to per 
snade the old guard and the 
miltiary lobby to go along with 
any radical arms control; or 
second thoughts about toe 
advisability of curbing anti- 
missile defences. If there is 8 
large gap between toe radica- 
lism of Gorbachev in arms con- 
trol and the conservatism of 
the military lobby, his future 
may be even more heavily 
dependent on his success in 
delivering economic reform at 
home; which could prove at 
least as difficult as doing a 
deal with the Americans. 


Lombard 


World inflation: 
a new phase 


By Samuel Brittan 


Are yon economically literate 
if you think that commodity 
prices provide the clue to the 
take-off in world inflation in 
the 1970s and the remarkable 
return towards price stability 
in recent years? And can you 
think this while still being 
enough of a Friedman! te to 
consider inflation a monetary 
phenomenon? 

I am encouraged to answer 
“Yes" to both these questions 
by a lecture given to the 
Centre for Economic Policy 
Research — London’s economic 
Chatham House — by Professor 
Michael Bruno, who as head of 
the world International Econo- 
metric Society, is unlikely to be 
guilty of simple ignorance. 
Moreover, unlike many econo- 
metricians. Bruno argues for 
his views in excellent English 
and does not just report: “My 
mode! says. . . 

According to Bruno, toe 1973 
explosion in world commodity 
and oil prices triggered off toe 
first inflationary takeoff; and 
the second oil price explosion 
associated with the Shah's 
downfall triggered off the 
second inflationary takeoff in 
1979-80. The collapse is both 
oil and commodity prices has 
been the proximate cause of the 
recent collapse of inflation 
rates to an average of 2 to 3 
per cent in toe main industrial 
countries. 

Monetary policy does play a 
role, but through its influence 
on the exchange rate. In its turn 
exchange rate behaviour deter- 
minds how countries fare on ta- 
xation in relation to the 
average of Industrial countries, 

Germany was able to contract 
ant of most of the infla tion of 
the 1970s and early 1980s by 
means of a strong D-Mark. The 
US had an exceptionally rapid 
reduction in inflation in 1981-83 
because of the rise of the dollar. 

Bruno would, I think, accept 
that this cannot be the whole 
story. Why do commodity prices 
mar at some times and collapse 
at others? Their behaviour 
reflects to amplified form toe 
thrust of monetary— and per- 
haps fiscal — policy in the indus- 
trial world. 

They are the earliest evidence 
of whether OECD HMwiai 
policies in the aggregate are 
overexpansionary or contrac- 
tionary. 

Money comes in to the follow- 
up stage as well, and so does — 


legitimately — politics. Because 
commodity prices are much 
more responsive in both direc- 
tions to market forces than 
wages or fixed product prices, 
their movement can give an 
impetus to inflation or to disin- 
flation. 

But inflation cannot stay high 
without "accommodating’ * 

monetary policies. In their 
absence, commodity prices will 
eventually turn round; and even 
if wages and product prices rise 
initially, because w or k ers try to 
maintain living standards, this 
rise cannot continue under a 
tight money regime. 

The cost of “squeezing infla- 
tion out" after a commodity 
price explosion, or of maintain- 
ing toe impetus to stable prices 
after a commodity collapse 
varies from country to country. 

Bruno suggests that there is 
stm a short term Phillips crave 
showing the unemployment costs 
of reducing Inflation by a given 
amount Bis estimates give the 
US a better tradeoff than the 
EEC, and Brit ain a worse 
tradeoff than the EEC average. 

But there is something quite 
immediate for the world's main 
finance ministers to tackle in 
concert. For toe present very 
low level of infla tion hi toe 
major countries will prove • 
once-for-all blip unless it is 
followed through by reasonably 
tight monetary policies by the 
aggregate of key OECD 
countries. 

This is harder now that money 
has shown itself both more 
difficult to measure and less 
stable in its velocity than 
Friedman supposed. An indi- 
vidual country can use its 
exchange rate as a substitute 
measure of its monetary stance. 
But ♦hi* measure has no mean- 
ing for toe aggregate of key 
OECD countries. For that 
purpose, they will have to took 
at toe movement of total spend- 
ing power best measured — I am 
sorry, .but there it is— by 
Nominal GDP. 

It will therefore be a tragedy 
if iu toe coming intensive series 
of meetings, finance ministers 
(and heads of government so for 
as they understand) confine 
themselves to toe new fashion 
for exchange rate management. 

More difficult more subtle, 
but more important is toe need 
for concerted and coherent 
action on their domestic demand 
management policies. 
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US defence 
contracts 

From the Vice-President 
European Operations 
Resource Management 
International 

Sir, — Industrial cooperation 
among high-technology com- 
panies is vital to western 
economic and political securi ty, 
provided such relationships are 
built on mutual strength and 
confidence. The recent agree- 
ment with the USA on. the SDI 
programme, and the profound 
significance of such political 
initiatives by the US Congress 
as the Nunn and Quayfe 
amendments, present opportuni- 
ties that should be the focus 
of boardroom directives 
throughout the. UK aerospace 
industry. Yet, already, the 
voices of the defeatists can be 
heard saying that the target of 
$1.5 bn worth of SDI business 
over 5 years Is unachievable. 

Many UK industrialists are 
neither aware of, nor, when 
told, do they believe, the com- 
plexities - of - toe US defence 
market and the need for a con- 
tinuous,. intensive effort to be 
successful. They thus remain 
uninvolved and largely in- 
sulated from procurement deci- 
sions, preferring to respond 
only when opportunities are 
firm, by which time.it is usually 
too late with programme deci- 
sions already influenced by the 
US competition. Why should 
their approach to toe SDI pro- 
gramme be any different? 

Past policy disagreements and 
economic difficulties have 
created, in the minds of many, 
an uncertain climate for US 
industrial collaboration in 
defence and high-techa elogy : 
markets. Collective security con- 
cerns and economic realities, 
however, on both sides of the 
Atlantic, dictate that duplica- 
tion and off-target R and D 
investment can no longer be 
tolerated. Government and 
industry need to recognise these 
imperatives, and work together 
to formulate polices and legisla- 
tion to encourage industrial 
co-operation. 

The continued calls by senior 
US defence officials and Con- 
gressmen for increased co- 
operation is R and D. produc- 
tion and acquisition of alliance 
defence equipment should be 
answered positively by UK 
industry. Companies must begin 
to study DoD technology trends 
and investment patterns, to 
identify areas where a re-align- 
ment of their own internal 
R and D with the perceived 
trends can achieve maxi m u m 


Letters to the Editor 


benefit both for the alliance and 
themselves. Most companies are 
unaware how crucial this pro- 
cess is to success in the US, let 
alone how to achieve it. Know- 
ing which laws, regulations and 
processes, written and un- 
written, govern' the creation of 
the DoD budget and its dis- 
bursement; starting early and 
focusing the effort in aggres- 
sive, well-planned - marketing 
strategies does achieve success. 
Blaming US prejudices and 


other perceived hurdles does 
not excuse the uninformed mar- 
keting that characterises much 
of UK industry's efforts in the 
US. 

The US DoD budget request 
for 1987 includes flfibn to main- 
tain the momentum of techno- 
logies encompassed within the 
SZtf programme. The UK bos 
been invited to compete for a 
significant share of the fu n ding. 
Dynamic, objective and commit- 
ted marketing by UK companies 
knowledgeable in the procure- 
ment processes will ensure suc- 
cess, silence the sceptics and 
invigorate major sections of toe 
UK aerospace industry in so 
doing. 

Barry J. Aldridge, 

49. Pleinvood -Close, 
Summendale, 

Chichester, W Sussex. 

The uses of 
power 

From Mr M. Bruce 

Sir, — On the basis that the 
best form of defence Is attack, 
toe beleagured nuclear industry 
—.this time in the shape of the 
Central Electricity Generating 
Board — is calling for tile Size- 
well B inquiry to provide a 
green tight not just for one new 
power station in Suffolk, but 
for a further four to follow 
elsewhere (March 14). The 
argument is apparently no 
longer that we simply need to 
replace older power stations; 
demand for electricity is rising, 
and according to Lord Marshall, 
CEGB chairman, to step the 
lights from going out we need 
6,009 Mw worth of new power 
stations. 

Leaving aside what such 
demand growth says about the 
effectiveness of the Govern- 
ment’s energy efficiency year, it 
does behove us to take stock of 
all our options, before we rush 
headlong into committing our- 
selves to many billions of 
pounds of expenditure in toe 
immediate future. 

I believe an excerpt from a 
TV advertisement prepared by 
PEPCO. the CEGB equivalent 
in Washington, DC. to be worth 
quoting in full: “New homes are 
pepping up everywhere, new 
businesses too. One thing they 
all need is electricity. This 
growing demand means sooner 
or later PEPCO will probably 
have to build new power plants. 
But the longer we can wait toe 
more money we will all save. 
So look for our energy use 
management programme and 
keep on conserving— especially 
during peak hoars." 

Ever since its formation, toe 1 


House of Commons energy com- 
mittee has been seeking to 
impress upon us toe validity of 
making such comparisons be- 
tween investment and new 
supply sources and energy effi- 
ciency measures. It did so again 
in iu latest report 

I have sought to incorporate 
such a duty into toe statutory 
requirements for toe new gas 
company. It really is high time 
we ceased making toe Pavlovian 
response of assuming that 
anticipated increased energy 
demand automatically needs to 
be met by increased energy 
supply, and instead begin draw- 
ing upon some of toe lessons 
which our North American com- 
petitors can usefully teach us. 
Malcolm Bruce, 

Souse of Commons, SW1. 

Energy-intensive 
manufacturing 

From the Director General, 
Chemical Industries Association 

Sir, — Lower prices for oil pro- 
ducts and gas are welcomed by 
the chemical industry, as a 
boost to business activity, profit- 
ability and jobs. But our re- 
action as an energy-intensive 
industry which has to compete 
on the worid market, falls well 
short of euphoria. 

The prime need for energy- 
intensive manufacturers is that 
UK energy prices should fall 
as much as, or more than, those 
in major competitor countries, 
especially the rest of the EEC. 

Although prices for heavy 
fad oil have been substantially 
reduced here, prices for the 
competing interruptible sup- 
plies of gas have not been 
lowered to the same extent 
Contract prices for firm gas 
supplies remain unchanged. We 
are receiving a great deal of 
evidence from our " members 
that gas prices for industrial 
users are now not competitive 
with those in other EEC coun- 
tries. The normal seasonal 
falls in demand for oil could 
soon result in further large 
price reductions for fuel oU and 
gas in continental EEC coun- 
tries. Unless British Gas prices 
follow the oil changes more 
competitively, we shall find 
ourselves at an increasing dis- 
advantage in international com- 
petition. 

We view with concern the 
prospects of electricity price 
increases to British industry 
above the rale of inflation ba 
the Z9S6/87 tariff year, at a 
time when electricity genera- 
tion elsewhere will be benefit- 
ing from much cheaper coal 
and oil and in some cases a large 


endear c o m ponent. Agate It 
remains to he seen whether 
toe . CEGB in tins country is 
allowed access to coal and/or 
oil at internationally competi- 
tive prices and reflects this tn 
its prices to the industrial con- 
sumer. If does not happen 
then our electricity-intensive 
sectors wiH be at an even 
greater price disadvantage 
versus competitors overseas. 
In a world of cause and effect, 
for an energy-intensive sector 
s u ch as ours this will inevitably 
result in inv estme nt being in- 
creasingly directed outside the 
UK, to Britain’s disadvantage 
in terms of exports, balance of 
payments and jobs. 

Martin Trowbridge. 

93 Albert Embankment SE1 

Beside the 
sea 

From Mr D. Skey, 

Sir,— Mr N. Taylor’s letter 
(March 19) on toe Channel 
tunnel seems logically accurate 
but ignores — as all calculations 
seem to have done — the 
ingredients of pleasur e an d 
choice. As most of the summer 
traffic is holiday traffic, the 
advantages of speed and all- 
weather operation of the tunnel 
are less important to a driver 
i than the opportunity to relax 
at the end of one motorway 
journey -and before starting toe 
next. Many people prefer to 
travel by ferry rather than the 
quicker hovercraft. If the ferry 
operators are on the ball they 
•wQl encStaa oe onboard fa ci l i ties 
and service so that those to 
whom speed is less important 
trill choose to travel with them. 

This is of -course speculation. 
Subjectively however I would 
prefer to eat aboard a ferry and 
look at the sea for an hour and 
a half than spend a couple of 
hours qneing to spend 20 
minutes in a tunnel. Ferry 
operators please note and take 
heart. 

David Skey. 

Constellation PR Services, 

73-75 Mortimer Street, Wl. 

Premium 
cards 

From the General Manager, 
Save and Prosper Group 

Sir, — I read with interest 
toe letter from Peter Elwood 
(March 18) regarding the Visa 
ftdmum card. To put toe 
record straight I feel that you 
should note that in addition to 
toe Barclays Premier card there 
are in feet two other Visa Pre- 
mium cards in issue in the UK 
offering the range of services 
outlined in fiie excellent article 
by Margaret Hughes. Visa Pre- 
mium cards are also available 
from the Bank of Scotland and 
Robert Fleming/Save & Prosper 
Group. I would take this oppor- 
tunity of mentioning that cash 
withdrawals are available 
worldwide on toe latter card 
free of charge and not subject 
to the 1) per cent handling 
charge made by Barclays. 

L W. Lindsey. 

1, Finsbury Avenue, EC2. 



Visit property in 12 towns 
across the country from the comfort 

of your ’phone. 


The problem about re-locating or expand- 
ing your business s having to sift through long 
lists of candidate sites and properties. 

Ife the same problem if you're looking for 
investment or development opportunities 

The newCNT Property Centre near 
Londorfe Piccadilly simplifies the whole process 
by offering information on twelve New Towns 
in one location. We match your needs to our 
resources, resulting in a short-list that meets 
your brief exactly. 

A single phone call is all it takes to star? toe 
ball rolling. Our choice of industrial and com- 
mercial space and development land in prime 


positions is second to rone. Much of the pro- 
perty we have on oSer is located within inter- 
mediate and development areas or enterprise 
zones which open the door to a wide range of 
financial incentives. 

Our advice is absolutely free so use toe 
benefit of our local knowledge and experience. 

Call James Graftorfs office on 01-935 6100. 
After all, why waste valuable time ‘phoning 
around when one call is all it takes? 

The Commission for the New Tbwns, 

58 a Jamesfe Street London SW1A 1LD. 

Telex: 262334. Facsimile: 01-491 0412. 
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SECURITIES CO., LTD. 

Dai-feW Europe Limited: Durrani House, 
8-13 Chi swell Street. London, EC1Y 4TQ U.K. 
TU: (01) 558-4872 Wax: 683336 O-BLQ 
Facsimile: (01) 588-3644 
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Terry Byland on 
Wall Street 

ADR levy 
triggers 
alarm bells 

THE PROPOSAL put forward in 
the British budget to impose a 5 per 
cent levy on UK shares registered 
for conversion into American de- 
positary receipts (ADRs) has upset 
both US and UK participants in the 
US markets for ADRs. 

While New York was still some- 
what confused last week as to the 
full implications of the proposal, the 
inv est m ent hanks and brokerage 
houses which operate the ADR 
market were beginning to sound 
the alarm. 

If enacted, the levy could eventu- 
ally create a two-tier market in the 
UK stocks, with the ADRs trading 
in New York at a premium to the 
price in t ^mrinn It would also im- 
pose a 5 per cent charge on new is- 
sues of UK stocks in ADR form in 
US markets. Either development 
threatens the ADR market in Brit- 
ish stocks with slow strangulation, 
according to US bankers. 

At a meeting of the international 
advisory committee of the New 
York Stock Exchange, summoned 
hastily after Mr Nigel Lawson, Brit- 
ain's Chancellor of the Exchequer, 
disclosed the proposal, "there was a 
good deal of concern,” according to 
Mir Richard Debs, the committee 

rimlrmnn 

The National Association of Secu- 
rities Dealers which, through its 
electronic over-the-counter trading 
system operates the biggest ADR 
market in toe US, expects to reg- 
ister a formal protest And at the 
American Stock Exchange, the old- 
est ADR trading forum, Mr Ben- 
iamin Krause, vicepresident of the 
secnrities division, said: “We believe 
it will be an inhibiting factor to the 
growing m«»niwti«naHMiHnn of se- 
curities trading." 

Same of toe opinions voiced in 
private at toe US investment banks 
and brokerage houses were consid- 
erably less restrained. The levy is 
seen as a protectionist measure 
aimed at returning to London toe 
«pant)ing New York business in 
some major UK stocks. 

Prices for British ADBs in US 
markets have already moved to- 
wards toe premium on underlying 
London quotations that the pro- 
posed levy requires - probably a 4 
per cent premium after allowing for 
technical costs. 

The size of tire market is difficult 
to measure, because it has no for- 
mal structure and is split between 
six US depositary banks. Nasdaq 
traded S12L5bn in foreign secnrities 
last year, mostly in ADR form. This 
represented about 5 per cent of Nas- 
daq’s total business, and included 
about $L5bn of Glaxo ADRs, and 
S384m of Cadbury -Schweppes. 

But most at hazard may be the 
fastgrowing new issue market for 
British ADRs, fuelled over the past 
2J4 years by public offerings from 
Reuters, British Telecom, Cadbuiy- 
Schweppes, and Bowater, the last- 
named through the demerger of its 
US operations. 

The success of these puhlic offer- 
ings, and of other, smaller UK com- 
panies such as Rodime, the Glas- 
gow-based disk-drive manufacturer, 
has pointed the way into the US eq- 
uity markets for European compa- 
nies seeking capital. If the proposed 
levy causes a contraction in the 
market for British ADRs, then UK 
companies will find it harder to 
raise equity in the US. 

“In the wake of deregulation and 
Internationalisation of world mar- 
kets, several UK companies were 
actively considering registering 
stock in the US,” said Mr Chris 
Kemb all of Ktetinvort Grieveson 
Securities in New York. They are 
now reconsidering and will prob- 
ably not go ahead.” 

It would be a bitter twist if the 
British Government, in impndng 
the ADR levy, overlooked the impli- 
cations for its own privatisation 
programme. The success of the co- 
ordinated public offering of British 
Telecom stock in London and in the 
US whetted the appetites of the US 
markets for the initial public offer- 
ing of British Gas and, presumably, 
British Airways at some future 
date. 

Nor is there any easy alternative 
to ADR registration for UK compa- 
nies wanting their stock to trade in 
US markets. Shares can be traded 
simply as foreign securities reg- 
istered in the home country, but 
this poses a major disadvantage, 
over and above such obvious prob- 
lems over dividend payments as 
probate, which caused the creation 
of ADRs in the first place. 

Mr Kemball estimates that be- 
tween 2 per cent and 4 per cent of 
US investment institutions are 
barred from investing in foreign 
registered stocks because of trus- 
tee, charitable or similar status. 

The British proposal to change 
the rules on ADRs looks like an un- 
happy start on the road to toe glo- 
bal securities market New York 
will be paying close attention to the 
budget debate in the UK Parlia- 
ment - and silently applauding the 
major UK companies which have 
already expressed disapproval of 
the Chancellor of the Exchequer's 
plans. 


FRENCH PRIME MINISTER WILL TEST BACKING OF COALITION PARTNERS 

Chirac to seek confidence vote 


BY PAUL BETTS IN PARIS 

MR Jacques Chirac, the new 
French Prime Minister, will seek a 
vote of confidence for his right-wing 
Government from the National As- 
sembly when it gathers again after 
Easter. In so doing, the new Prime 
Minister will immediately put to 
the test his slender majority in the 
Assembly. 

Under the French Constitution, 
Mr Chirac was not forced to win a 
vote of confidence from Parliament 
once his Government had been ap- 
pointed by the President But in 
view of his fragile majority of three 
seats in the new Assembly, Mr 
Chirac has decided to ensure a pub- 
lic demonstration of support for his 
adminis tration from his right-wing 
coalition partners. 

Between them the two traditional 
right-wing parties - the neo-Ganl- 
listRPRIed by Mr Chirac and the 
centrist UDF coalition - foiled to 
win an absolute majority in last 


Sunday's legislative elections, gain- 
ing a total of 277 seats. But with the 
addition of the 14 seats of diverse 
right-wing independent candidates, 
Mr Chirac can count on a total of 
291 votes, giving him an absolute 
majority of three in an Assembly of 
577 seats. 

Mr Chirac and the other mem- 
bers of the traditional French par- 
liamentary right have ruled out any 
alliance with the extreme right Na- 
tional Front, which will be making 
its entry in the National Assembly 
for the first time on April 2. The 
Front gained 35 seats after a strong 
showing in last Sunday's elections. 

Before the elections, Mr Chirac 
had said that a new government 
would not need to seek a confidence 
vote if it had the suppo rt of a solid 
majority, which he foOed to win last 
Sunday. By seeking such a vote, Mr 
Chirac will now test the attitudes of 
various partners in the right-wing 


coalition who are either critics of 
power sharing between a right* 
wing Government and a Socialist 
President or are, not particularly 
sympathetic to the new Prime 
Minister. 

Mr Chirac's decision to seek a 
confidence vote was announced af- 
ter the first full meeting of the Cabi- 
net at the Elys£e Palace on Satur- 
day. A historic occasion, it was also 
a cool affair, with President Fran- 
cois Mitterrand sitting impassively 
as the only Socialist among the 38 
new right-wing ministers. There 
was no traditional group photo- 
graph of the President standing on 
the steps on the Elysee with the 
members of the new Government 

But the first Cabinet meeting also 
reaffirmed the current efforts by 
both right and left to try to make 
tiie novel French experiment in 
power sharing work. After the 


Tweeting , Mr Maurice Ulrich, the 
new Prime Minister's spokesman, 
gniri t h? t Mr Chirac had empha- 
sised the Governments aim to be 
“tolerant” and "open.” 

Mr Ulrich said that the Prime 
Minis ter had emphasised that em- 
ployment and security were the 
new Governments priorities. Mr 
Chirac suggested at the weekend 
that be was preparing new mea- 
sures to reinforce security after the 
terrorist bomb on the Champs E3y- 
s6es last Thursday, which killed 
two people and injured 28 others. In 
Paris, this weekend, security was 
quite visibly stepped up following 
the latest terrorist wave. 

Although there was speculation 
last week of a possible devaluation 
of the French franc, sources dose to 

Mr Edouard Bahadur, the new 
Economy Minister, called toe ru- 
mours “absurd.” 


Land Rover link with Daf set 
to raise sales in Europe 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LONDON 


LAND ROVER-LEYLAND, BL's 
commercial vehicle division, will 
sign an imaginative deal this week 
for some heavy vans and light 
trucks to be distributed and ser- 
viced in continental European mar- 
kets by Daf Tr ucks of toe 
Netherlands. 

Negotiations have been going on 
for some months and state-owned 
BL intended to sign an faHjal agree- 
ment with Daf despite the possibili- 
ty - apparently now ended - that 
Land Rover-Leyland might be sold 
to General Motors of the US. 

The arrangements be tw een Land 
Rover-Leyland and Daf have great 
attraction for both companies. Daf 
will distribute through its dpaTm* 
network in continental Europe 
heavy Sherpa 300 vans, produced 
by I -and Rover in Coventry, and 
light Roadrunner trucks, made by 
Leyland in Lanc ashire . All will 
have Daf badges on them. 

This should strengthen the Daf 
network and make it more viable 
because the Dutch company pro- 


duces only heavy trucks, mainly 
above 15 tonnes gross weight 

At the same time it provides Ley- 
land Trades in particular with a op- 
portunity for European sales which 
do not exist through its own, 
meagre dealer representation. 

The deal excludes the UK, Daf s 
best European export market, and 
does not prevent toe British compa- 
ny pressing ahead with any other 
arrangements to sell the vans and 
trucks through its own phaTinri*. 

Dafs European dealer network 
covers most of the important mar- 
kets, whereas Leyland so for has 
concentrated mainly on France, 
with limited success. Apart from be- 
ing heavy truck market leader in 
the Netherlands, Daf is also strong 
in Belgium where it has a factory, 
and in France. 

During the negotiations, BL esti- 
mated that the arrangements could 
add about 1,000 a year to sales of its 
Roadrunner light truck, launched in 
September 1984 to compete in the 
six-10 tonnes sector. Leyland hoped 
for 3,000 Boadnmner registrations 


a year in the UK and 200 to 300 in 
continental Europe but has so for 
not reached that target 

Sales of the heavy Sherpa vans in 
Europe via the Daf network could 
well exceed 1,000 a year, a useful 
addition to the annual 18,000 vans 
of all types produced by the Land 
Rover company. 

Heads of agreement are due to be 
signed by Daf and Leyland this 
week for completion later this year, 
probably in time for the Paris mo- 
tor show in October. 

Daf and Leyland Tracks are of 
comp ara ti v e size in terms of truck 
output, each producing about 14,000 
vehicles a year. 

Both have been searching for 
joint ventures to enable than to 
share costs with other companies so 
that they can compete more effec- 
tively with the big European com- 
panies, Daimler-Benz, the Mer- 
cedes group, which last year pro- 
duced over 85,000 trucks of six 
tonnes and above, and Iveco, the Fi- 
at subsidiary, which had a heavy 
truck output of about 44^)00. 


Rolls-Royce sale likely this year 


BY LIONEL BARBER M LONDON 


ROLLS-ROYCE, the state-owned 
aircraft engine manufacturer, is 
preparing to return to the private 
sector with a target date between 
the autumn and nest spring. 

The Government has yet to give a 
firm Hate for privatisation. But Mr 
Geoffrey Pattie, the minister re- 
sponsible far aerospace at the De- 
partment of Trade and Indus try , is 
believed to be keen to push ahead, 
possibly before the end of this year. 

One reason for a slightly earlier 
privatisation Hate than planned 

could be uncertainty surrounding 
the sale of British Airways to the 
public. Mr Nicholas Ridley has sug- 
gested that a summer rale might 
have to be delayed because of unre- 
solved negotiations with the US 
Government over North Atlantic 
airline capacity. 

Rolls-Royce played down week- 
end suggestions that a likely sale 
date could be as early as this au- 


tumn. "We have not been given a 
firm date, so that must be specula- 
tion,” said a spokesman. The De- 
partment of Trade and Industry 
said yesterday that an autumn flo- 
tation was "not necessarily correct," 

Rolls-Royce will reveal a substan- 
tial rise in 1985 pre-tax profits next 
month. In 1984, the company made 
£28m ($37m) before tax on El.ftn 
sales, compared to pretax losses of 
£»4m and £91m in the previous 
two years. It was rescued in 1971 by 
the Government after heavy Josses 
on developing a single engine, the 
RB21L 

If the company is privatised be- 
fore next spring, it would be cm the 
basis of a profits track record of two 
years only. Analysts have also ex- 
pressed some concern about the 
high level of research and develop- 
ment spending - some £250m a 
year - required for Rolls to compete 
against its arch rivals, Pratt 8c 


Whitney and General Electric of the 
US, and the volatility of the civil 
aviation market 

Rolls, advised by N.M. Roths- 

nhiTd murrhanfrfr pnk and Home Go- 

vett, stockbrokers, has asked a mar- 
ket research team to find out how 
British finanriai institutions and 
the press view its past performance 
and future prospects. 

Mr Pattie told the House of Com- 
mons last November that the Gov- 
ernment intended to privatise Rolls 
before the next general election, 
“subject to market conditions.” Hie 
suggested that the Government 
would have to write off more than 
£370m of accumulated debt, with a 
further capital injection required to 
strengthen the company's hnlnnro 
sheet 

The Government is being advised 
by Samuel Montagu merchant bank 
and James Capel, stockbrokers. 


GATX accepts Leucadia cash bid 


BY WILLIAM HALL IN NEW YORK 

GATX Corporation, the Chicago- 
based conglomerate, has agreed to 
accept tiie $544m cash takeover bid 
from Leucadia National, one of 
several Wall Street corporate raid- 
ers that have been pursuing the 
company, whose interests range 
from railcar iwwing to shipping, 
bulk storage and special steel man- 
ufacturing. 

GATX said that its board hud ac- 
cepted Leucadia’s $40 a share cash 
merger proposal at a board meeting 
on Saturday. The deal is mndftimiai 
on final negotiation and execution 
of a definitive merger agreement. 
Merrill Lynch Capital Markets has 
provided a letter saying that it is 


“ highly confident” that it can raise 
the necessary ffownring for Leuca- 
dia's bid. 

GATS’s decision to accept the 
Ti 4 nv?«dfa offer will come as a sur- 
prise to some investors who had 
b eer bidding the GATX share {nice 
up on {he assumption, that GATX 
would accept a $42 a share proposal 
made by Gabelii and Company, a 
New York portfolio manager, which 
started a leveraged buy-out fund 
last summer. GATX shares rose Stt 
to $41% cm Friday. 

It was not clear yesterday 
whether the bidding battle for 
GATX was over fallowing the direc- 
tors' decision to accept the Leucadia 


offer. Aside from the GabeDi pro- 
posal, Adler & Shaykin, a New York 
investment banking firm which 
specialises in leveraged buy-outs, 
had earlier offered $40 a share in 
cash for GATX. 

Mr James J. Glasser, GATXTs 51- 
year-old chief executive, said yes- 
terday: “Having considered aU the 
proposals submitted, the board de- 
termined that Leucadia’s proposal 
was the best offer made and its ac- 
ceptance was in the best interests 
of GATX shareholders." GATX re- 
ceived an opfafan from Morgan 
Stanley that the per share consider- 
ation is fair to GATX shareholders 
from a finan cial point of view. 
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Sindona death 
inquiry begins 

Continued from Page X 
was already in his possession, put- 
ting it into his coffee which, the 
prison guards have said, he drank 
that day out of their sight in the 

bathroom of bis celL 
According to this theory, he told 
the guards: They've poisoned me” 
in order to gain the posthumous 
satisfaction of defying the state by 
telring his own life, and bequeath- 
ing it a riddle. 

The other theory is that he was 
poisoned on the instructions of 
members of the sinister organisa- 
tion to which he belonged who 
wanted to ensure that he did not re- 
veal their secrets. If so, they appear 
to have overcome immense diffi- 
culties to accomplish tbe poisoning. 


UK to 
allow more 
onshore 
oil drilling 

By Dominic Lawson In London 

THE BRITISH Government is ex- 
pected tomorrow to open up about 
IOjOOO square kilometres of UK soil 
to the d rilling rigs of the interna- 
tional oil industry. 

This will he awarded in the form 
of about 100 new exploration per- 
mits in the conclusion of Britain’s 
first onshore petroleum licensing 
round. 

Since September, when the De- 
partment of Energy was over- 
whelmed by 193 applications from 
117 companies, the oil price has 
halved. 

However, the relatively low costs 

Of Onshore d rilling rontirmp to at- 
tract companies now shying away 
from the deep waters of the North 
Sea. According to Mr Chris Green- 
tree; chief executive of Laszno, an 
applicant in the onshore oil round 
and one of the biggest UK explor- 
ers, “At current oil prices, the place 
to be is onshore.” 

The most satisfied companies on 
Tuesday are likely to be those 
awarded acreage in the Cheshire 
basin. This is an onshore extension 
of the geological feature containing 
British Gas's big Morecambe Bay 
field, off England's north-west 
coast 

Some areas offered by the De- 
partment of Energy could outrage 
the environmentalists- The Energy 
Department which has been in 
talks with the Department of Envi- 
ronment over the licensing round, 
has told the oil companies that it is 
up to them to get all the necessary 
focal planning permissions needed 
to start drilling. 

In particular, the l and under Ash- 
down Forest in the south-east was 
on offer in the licamdiig round, and 
is believed to cover a large potential 
oil or gas-bearing structure. But af- 
ter Shell's tribulations over an at- 
tempt to exploit a New Forest ex- 
iration permit ofi companies will 
be wary of applying for areas of out- 
standing natural beauty. 

Although the whole of the UK’s 
land mass was on offer in the 
round, many areas are seen of no 
geological interest to the oil indus- 
try. One such area is that of Lon- 
don, although in 1947 DArcy Ex- 
ploration, now British Petroleum, 
found ofl and gas shows in Willes- 
j w, Greater London. 

Until last week's budget the UK's 
inland waters, Such as the Mint»hpg 
and the Firth of Forth, were desig- 
nated as onshore, and were there- 
fore included in the onshore round. 
But the budget redefined such 
areas as offshore, which means that 
the drilling costs can be offset 
against companies’ offshore petro- 
leum revenue tax bilL 
The Mi aches, the water lying be- 
tween the Scottish mainland and 

the Hebridean Islands, will there- 
fore be a highly prized award this 
week because the area is already 
known to contain large, potentially 
oilbearing features. 


Opec reaches 
‘consensus’ 

Continued from Page 1 
meats, were foremost in pressing 
for a ceiling of 14m b/d with an ad- 
justment of market share at the ex- 
pense of the conservative Arab pro- 
ducers of the Gulf. 

Venezuela Is understood to have 
offered a cut in its share. 

Meanwhile, a new development 
at the meeting has been the willing- 
ness of Gulf producers to discuss a 
production-sharing formula taking 
into account population, national in- 
come and hydrocarbon reserves. 
For example, the 27 per cent of 
maximum output allowed to Saudi 
Arabia, with its indiginous popula- 
tion, amounts to probably up to 7m 
b/d, in contrast to the 8 per cent for 
Indonesia. . 


THE LEX COLUMN 

How to drain 
the Atlantic 


P 


The case for reducing (if not actu- 
ally abolishing) stamp duty on 
share dealing in London was no 
mere piece of free-market theoris- 
ing. Anyone who wanted to see 
what the London equity market 
was losing by labouring iwiftor this 
exceptional layer of dealing costs 
had only to look at the growth of 
the New York market in UK equi- 
ties. Trading ICI or Jaguar in the 
packaged farm of an ADR - a de- 
positary receipt - the US investor 
could not merely deal UK shares in 
larger and more acceptable denomi- 
nation, but avoid tbe tax that would 
have been levied on trading the 
<» me underlying shares in London. 

The competitive position of Lon- 
don, and the efficiency of taxgather- 
ing, could be improved either 
by reducing stamp duty to tbe point 

where it was less than the cost of 
avoidance, or by rinsing the bolt- 
hole - to New York - which made 
avoidance possible. In fact, the re- 
duction of duty on all transactions 
has taken priority for domestic rea- 
sons. Cutting the stamp is generally 
accepted to be a way of raising the 
institutions' propensity to trade 
their holdings, a necessity if tbe ex- 
tra capital in the new market is to 
be turned over fast enough. 

Yet it would have been difficult 
for the r'hnruvllnr to ahnlfch such a 
lucrative duty entirely, without at 
least appearing to raise some offset- 
ting revenue from the politically un- 
popular City. What could seem 
more natural than the Chancellor's 
actual solution: halving the duty on 
its existing transactions base while 
extending it to several adjacent 
categories? 

With two sensible exceptions - 
applying the reduced stamp to allot- 
ment letters, and increasing the 
cost of takeovers - the conse- 
quences of tiife plus-and-minus 
arithmetic are none the less bizarre 
and undesirable. It is hard to see 
what purpose is served by driving 
UK corporate treasurers offshore 
into the Eurosterling market, the 
sole effect of making it more expen- 
sive to deal fa onshore loan stock. It 
is even harder to seewhat end, oth- 
er than a myopic protectionism, is 
achieved by the punitive 5 per cent 
duty on ADRs. 

As a revenue balancing item, the 
ADR levy is at best a sham. Its im- 
mediate effect has been to prevent 
the creation of new ADRs. Tbe 
yield on this levy will be as near 
zero as makes no difference. More- 
over, it has not taken long for the 


market to see that if there is to be 
no more supply, the existing stock 
of receipts can only dwindle, and 
the liquidity of the ADR market will 
be likely to drain away. By the end 
of last week, the process appeared 
to be telescoping itself, as holders 
tried to avoid being locked into a 
dead market 

That protectionism look 

like a paying policy. But it will spoil 
the US capital markets for those 
UK companies, including I CI an d 
BT, which have cultivated an exten- 
sive US shareholder base era the as- 
sumption that ADRs would make 
tbe shares conveniently tradable, 
and hence hard currency fa US ac- 
quisitions. In the case of BT, the 
availability of an ADR facility 
formed part of the Government's 
prospectus. ADR holders who have 
seen the liquidity of their market 
removed by Treasury fiat may not 
feel well disposed to the forthcom- 
ing privatisation issues. 

The Chancellor should think 
again. 

Pension surpluses 

For a group of individuals that 
may be out of work some time be- 
fore retirement age, the UK Gov- 
ernment has been curiously cava- 
lier on the subject of pensions. 
Long before the abolition of Serps 
was rolled out and then recalled be- 
cause of faults, the poli- 

cy on surpluses fa company pension 
schemes was a wreck. While compa- 
nies such as Commercial Union 
were happily taking surpluses out 
of their US subsidiaries' pension 
schemes, nobody quite knew what 
the Inland Revenue was about 
Such companies as James NeiH or 
Gomme Holding s proposed refunds 
and found themselves propelled. 
Winking mto tbe forefront of a dis- 
cussion that Treasury statements 
made ever more confusing. 

Last week, the Chancellor devot- 
ed a good portion of his budget 
speech to dealing the fog. Compa- 
nies wQl be permitted to receive re- 
funds out of overfunded pension 
plans. Indeed, from 1987 trustees 
will be compelled to make a refund 
if other slimming cures — such as 
better benefits or a complete contri- 
butions holiday of 5 years - still 
leave actuarial fat to a depth great- 
er than 5 per cent of liabilities. 

The refund will be taxed, not at 
the company’s marginal tax rate 
but at a rate of 40 per cent which 
admits of no offset This is a sort of 


retribution for bamboozling tbe 
Revenue into providing relief on 
contributions, investment income 
and capital gains. 

What interests the stock market 
is how this transfer of surplus cash 
to finance directors, employees and 
the Revenue will wash out Uu, 
stockbrokers Quilter Goodison be- 
lieve that fa the engineering sector 
reported profits could be up 3-4 per 
cent this year on contribution holi- 
days alone. Their sums show that 
contributions vary enormously as a 
percentage of pre-tax profit (and 
employment costs); but many com- 
panies have laid off their workforce .»■ 
at a fraction of the actuarial as- 
sumption of final salary just as fast 
as their profitability has fallen. 
Many could double even after-tax 
profits with a refund. 

What happens to. the flow of 
funds into tins market is axtybody > & 
guess. The Revenue believes it will 
be getting £120m in the first year of 
compulsory refunds, implying a loss 
of pension fund cash-flow of £300 ul 
T he market could easily survive tbe 
pinprick, especially as the £I20m 
presumably includes a Revenue 
bite out of larger employees' wage 
packets. Anyway, companies wfil 
need to do something with their 
taxed windfall, and may return it to 
tbe market in acquisitions for cash. i 

In fact, the Revenue figures look ft) 
nonsense. 

In the last three years, any pen- 
sion fund manager worth his salt 
should have gained a market return 
of more than 20 per cent a year. 
This year, with foe stock market fa 
overdrive and inflation falling to 3 
per cent, the growth in a scheme’s 
investment income could again be a 
double figure percentage higher 
than foe earnings growth. on which 
most of its liabilities are based. This 
is as much as ID times the usual ac- 
tuarial assumption. On such arith- 
metic, a three-year revaluation 
would reveal a compounded actuar- 
ial howler am ounting to half the 
fund's assets. It is hard to see the 
Revenue accepting this as rainy- 
day money. 

It is not yet dear what asump- fj 
tions foe Government actuary will 
impose on trustees. But it does ap- 
pear that some company chairmen 
will be presented with a surplus 
that they cannot hope to reduce 
through lower contributions: their 
workforces have contracted too far. 
What they add to profit, and the 
market loses, does not sound like 
£300 m. 



PRELIMINARY RESULTS 


Pre-tax profit 
£1.6m up 100% 

Dividend per share 
7p up 63% 


Earnings per share 
15.8pup95% 


84 85 

66 A record year which has seen sales, profits and dividends all 
reaching new highs. We look forward to the current year with 
confidence and expect to benefit both from healthy organic growth 
and from a full year's contribution from Lintek. We shall also be alert 
to possible new acquisitions which would fit well into our overall 
strategy for further development A bonus share 
issue of oneforfiveordinary shares is proposed. 77 

Edward Rose, Chairman 

The principal activities a# the group are the manufacti»e of a wide range of matai 
and glazed products for the transport, domestic appHance and bua^ng^TKlusMK 

Repon&AccountswUlbeavailablefrom PfthApri/7986 tausmcs - 
BAPfflO INDUSTRIES pit, BROWNHHJJ5, WALSALL, WEST MIDLANDS WS8 7HP 
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INTERNATIONAL RONDS 


Swap moves put spotlight on to sterling issues 



Pre-tax 

f =***?£■ 

saS 

i i 


STERUNG and Australian dollar 
issues moved ; centre-stage last 
week as borrowers seized swap op- 
p o rtanh tes investors’ funds 
4 flooded, the high-yielding sectors. 
The Eurosterling market, boosted 
hy the 1 per cent base rate cut on 
Wednesday following the budget 
speech by Britain's Chancellor- of 
the .Exchequer, saw particularly 
lively activity, writes dare Pearson 
in London.; 

The fortunate combination of the 
base rate cut with an unexpected 
change announced in the budget — 
the imposition of a K percentage 
p oin t stamp duty on certain bull- 
dogs and long-term domestic loan 
stocky - opened a window for Inno- 
vation: the long-term Eurosterling 
bond. 

This was not a radical idea for in- 
vestors incontinestal Europe famd- 
jar with 30-year and 40-year dollar 
bonds and following the general 
lOT gttipning of maturities w hich 
has accompanied the worldwide fall 
in interest rates. On the domestic 
front, the evident appetite of British 
investing institutions last week 
<sx»rm»d to mark a breach in their 
traditional ins dstence on restrictive 
covenants attached to long-term 
borrowings. 

Of the two 17-year issues, that for 


Imperial Chemical Industries bore 
no covenants at all, and MEPCs 
bore only a restriction on future 
gearing. This is less onerous thaw 
alternatives open to the property 
company in the domestic market 
where it has several first-mortgage 
debentures outstanding. 

The succ es s of these issues led 
bankers to muse on the possible de- 
cline of the bulldog market, though 
supranational issues are exempt 
from the new duty. They also found 
it ironic that the Government, after 
years of vain attempts to stimulate 
a domestic UK corporate debt mar- 
ket. might have sparked it instead 
in the Euromarkets. 

The deals were, however, priced 
at attractive margins over gilts in 
an environment in which stocks 
were roaring ahead qnd short posi- 
tions had to be covered in a hurry. 

UK fixed interest investment 
m a nag ers said of their hasty forage 
into the Eurobond market that they 
could adapt, US-syle, to taking swift 
decisions on the basis of names and 
ratings, but would continue to be 
highly selective. This does not look 
like a free-for-all for every UK cor- 
porate to launch debt into the inter- 
national capital markets. 

Other borrower s also took advan- 
tage of investors' apparent confi- 
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dence that interest rates were set to 
fall further and they hmnrhprf 
conventionally-dated Eurosteriing 
bonds with coupons of 10 per cent 
and below. 

Tightest of the new deals was the 
9K per cent 5-year issue for a sub- 
sidiary of Swiss Bank Corporation, 
but this was successfully placed 
with Swiss retail clients. Least tight 
was the issue for Investors in In- 
dustry, issued at a wide spread over 
comparable gilts on Wednesday, 
and traded at a premium to issue 
price thereafter. 


The zero coupon structure 
brought new life to the Australian 
dollar sector, neglected by borrow- 
ers of late. A spate of issues took 
advantage of swap opportunities, 
and yields on Australian securities 
still looked high to investors despite 
a recent sharp rally in the domestic 
market 

All four were trading within their 
fees at the end of the week. On Fri- 
day, CIBC Australia, a subsidiary of 
Canadian Imperial Bank of Com- 
merce, issued a 10-year bond - 
double tiie life of other issues - 
priced at 30.575 per cent, and with 
the novel feature of being payable 
in D-Marks. Bankers the mar- 
ket for these instruments is not ex- 
hausted and more, probably 10- 
year, issues will surface next week. 

The Euroyen new-issue market 
remained healthy, despite some un- 
certainty over the Opec meeting, 
whit* prompted profit-taking in the 
secondary market 

Borrowers continued to be at- 
tracted by swap opportunities, and 
as they were generally high quality 
names, their paper was absorbed. 
In particular, Denmark brou ght 
pwiA welcome sovereign-name pa- 
per, and this was trading at about 
two points above its issue price on 
Friday afternoon. 


Although activity in the Eurodol- 
lar market was muted, especially as 
many Japanese investors were 
squaring inventories towards their 
fiscal year-end, some borrowers 
issued new bonds. 

In the floating rate sector, Manu- 
facturers Hanover re-opened the 
market for US h*Tiir but no 
others followed. 

In the fixed rate sector, a trend 
towards more generous speeds over 
US Treasury notes was clearly dis- 
cernible. By contrast Unilever, 
which ventured to launch a seven- 
year issue at a margin of a mere 15 
basis points above Treasures after 
taking the fees into account, saw its 
bond end the week trading outside 
the fees. 

Some more successful 
were directed at specific investors, 
such as Inco’s 10-year 9% per «»nt 
bond, which was eminently attrac- 
tive to banks seeking swaps, and 
BNP's seven-year deal, which with 
coupons rolled up for the first five 
years was designed to appeal 
particularly to Japanese tax-paying 
investors. Apart from these, the 
deal of the week was probably Vic- 
toria Finance’s per cent 10-year 
brad, said by the lead manager to 
be trading above issue price on Fri- 
day afternoon. 


Aside from deals for Credit Fon- 
der and Outokumpu Oy, the Ecu 
market, lack-fastre an profit-taking, 
fell from new issuers’ attention. 
West Germany was also quiet, as 
were the Swiss. But this helped in- 
vestors focus on an innovative new 
structure - adjustable long-term 
puttahte securities (Alps), issued by 
Swedish Export Credit (Sek). 

The new SFr 200m 25-year issue 
will pay interest in dollars at 7% per 
cent for the first 10 years and at 
five-yearly intervals thereafter at 
the annualised yield on five-year 
US Treasories less 65 basis points. 

Put options, exercisable on these 
interest payment dates, are baked 
to a fixed SFr/dollar exchange rate. 
If this is higher or equal to SFr 
1.887, redemption is at par; if it is 
lower, redemption is for an amount 
equal to the original dollar equiva- 
lent of an investor’s bolding. The 
borrower’s call option, exercisable 
at the same time, is at par. 

T<mH manager Citicorp said the 
deal was designed to lore increas- 
ingly sophisticated retail investor 
who, at least, will obtain coupons 
dazing the first period at levels 
about Vh per cent above those like- 
ly on a wnw eti ti onal SFr deal for 
Sek. 
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Youthful market faces up to the demands of self-regulation 



THE Enrocommerdal paper mar- 
\ ket, despite its youth, is having to 
fmo up to the demands of maturity, 
writes Alexander NkoD in London. 

Hie creation of a new regulatory 
structure to cover all London secu- 
rities markets, now underway, has 
already meant the formation of a 
self-regulatory body, the Interna- 
tional Securities Regulatory Orga- 
nisation (Isro), to handle the Eu- 
romarkets’ interests. It will also en- 
tail formal recognition of invest- 
ment pxphangpa which most meet 
standards for settlement and price 
reporting. 

For the finobond market, the As- 
sociation of International Bond 
Dealers is gearing up to form the 


central marketplace meeting what- 
ever regulatory standards are set 
The Securities and Investments 
Board (SIB), which is to be the um- 
brella reg ulato r, has yet to come up 
with the precise requirements. 

It is also likely that an invest- 
ment exchange will need to be de- 
signated for short-term money mar- 
ket Euroinstruments such as notes, 
commercial paper, certificates of 
deposit and bankers acceptances. 

The formation of a new trade as- 
sociation for Euronotes and Euro- 
commercial paper may be a step to- 
wards this goaL All houses which 
trade such paper have been invited 
to a meeting in London this evening 
which follows a series of informal 


lunches during the past few 
months. 

F-stiinatps of the number of deal- 
ers likely to be represented range 
from 20 to 80. It is intended that the 
association's scope should cover all 
who make markets, even if they on- 
ly do so occasionally or to a limited 
clfentelp. If that nipang a fairly 
large membership, then it is possi- 
ble there would also be an inner 
core body for those who are particu- 
larly active. 

Minimum general rules are likely 
to be set for standards of profes- 
sional conduct, and with a view to 
investor protection. The association 
will attempt to ensure smooth 
growth of the market by attacking 


some of its ni g glin g problems, most 
notably that of settlement. 

Although Euronotes and Euro- 
commercial paper are handled by 
several rival clearing systems, 
there is diaaatigfarrtfAn in toe mar- 
ket for example about the methods 
of transferring securities from one 
system to another, and about the 
ability of systems to handle paper 
with very short maturities. 

Once the new association is 
formed, it is likely to link with the 
International Certificate of Deposit 
Marketmakers Association (ICD- 
MA), which for IB years has acted 
as a trade association for secondary 
marketmakers in Eurooommerdal 
paper. Its 28 members are due to 


meet tomorrow to dism«; a revitali- 
sation through the admission of as- 
sociate members who sometimes 
iwakte markets in mmmnrriBl 
paper. 

In the longe run, the combined 
body - due to be called the Interna- 
tional Money Mwi trt — 

could form the basis for an invest- 
ment prehnngp, also fairing in 
bankers' acceptances, in the new 
City of London structure. 

Westpac Banking Corporation is 
arranging a $5G0m Eurocommercial 
paper prog ra mme to complement a 
US programme of the same size. 
Dealers are Westpac International 
Capitol Markets, Merrill Lynch 
Capital Markets. Morgan Guaranty, 


Morgan Stanley arid Salomon 
Brothers InternationaL 

Singer, the US company which 
has dispensed with sewing ma- 
chines in favour of aerospace elec- 
tronics, is arranging a S50m Euro- 
commercial paper programme with 
Gticorp Investm ent Bank as sole 
dealer. This is the borrower’s first 
venture into commercial paper. 

Iv tiiiito per k> Svihippo Econom- 
ioo deintaha Meridionals (Isvei- 
mer), toe Southern Italian develop- 
ment hanlr, iwwiripfa d & $30Om 
transferable advances facility, un- 
da which the borrower will draw 
six-month advances at 30 basis 
points above reserve-adjusted do- 
mestic. US CD rates. 


McLean Industries 
loses $66.7m as 
fleet is expanded 


BY WILLIAM HALL IN NEW YORK 


MCLEAN Industries, parent of US 
Lines which controls one of the 
world’s biggest containerised ship- 
ping fleets, lost S68.7m in 1985 and 
says its bankers have agreed to re- 
lax some of the conditions on the 
more than Slbn it owes. 

McLean, headed by 73-year-old 
Mr Malcom McLean who was one 
of toe pioneers of container ship- 
ping, said its 1985 loss was due to a 
combination of lower' industry ship- 
ping rates during the latter part of 
the year, primarily in toe trans-Pa- 
dfic market, and the costs associat- 
ed with new vessels and markets. 
In 1984 the company earned SSlJtaL 

McLean recently spent S570m on 
12 of the biggest container ships in 
the world and has increased its ca- 
pacity by about three times since 
mid-1984. The new fleet is being 
used on a round-the-world service 
and has been brought into service 
at a time when several other ship- 
ping lines have been increasing ca- 
pacity. This factor, combined with 
sluggish growth in world trade, has 
precipitated substantial rate cut- 
ting. 

McLean is one of the more highly 
leveraged shipping companies in 


toe world and is gambling that it 
will be able to capture an increas- 
ingly large share of the market The 
bulk of the shares are still con- 
trolled by Mr McLean, but the com- 
pany had an initial public offering 
in August 1983 when it sold 327 mil- 
lion shares at $8 per share. During 
the past year the shares have 
traded between S14 and 50%, and 
are currently being quirted at $8%. 
At this level the company has a 
stock market valuation of less Him 
5400m. 

McLean said about $45m of op- 
erating loss and interest associated 
with phasing in the new vessels and 
the entry into new markets contrib- 
uted to the 1985 loss while S48£m 
was deferred and capitalised. 

The company expects to report a 
loss in toe first quarter of the cur- 
rent year and as a result its US 
Lines subsidiary was not in compli- 
ance with certain financial cove- 
nants in its major loan agreements. 
McLean says its lenders have 
granted it a temporary waiver of 
compliance with these covenants 
and have agreed in principle to 
mnHifjrwfirmg of its byre agree- 
ments. 


Tokyo tightens curbs 
on margin trading 


BY YOKO SHIBATA IN TOKYO 

THE Tokyo Stock Exchange has 
H ghtenpH the curbs on margin trad- 
ing from today in a new effort to 
dampen increased speculation. 

The exchange also ir«nqd an un- 
usual warning to investors to be 
more prudent "because the market 
rally is clearly being driven by 
enormous liquidity and at an ac- 
celerating pace." 

From Monday the exchange will 
permit only 80 per cent of toe mar- 
ket value of securities to be used as 


collateral posted for stock trading 
on credit, down from 70 per cent 
The 10 per cent cut m eans that less 
credit will be available for investors 
to buy or sell stocks on margin. 

It will also mean more cash will 
be needed for margin trading be- 
cause investors trading on credit 
must deposits specified ratio of the 
value of a transaction with brokers 
in consignment guarantee money, 
some in cash and the remainder in 
securities. 



these Bonds having been sold outside the United States of America, 
thla announcement appears as a matter of record only. 
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New Issue 



March 1986 



CHARTER 

MEDICAL 

CORPORATION 


U.S.$ 51 300000 

Bonds of 1988 due 1998/2001 
Interest payable in Swiss Francs at the rate of 772 % p.a. 
on the aggregate subscription price of 

Swiss Francs 75000000 


SODiTIC S.A. BANKERS TRUST AG 

AMRO BANK UND FINANZ BANK HEUSSER & CIE AG KREDIETBANK (SUISSE) S.A. 

Banque Gutzwiller, Kurz, Bungener SA. Compagnle de Banque et d’lnvestissements, CBI 


Banco Exterior (Suiza) S.A. 

Banque Bruxelles Lambert (Suisse) SJk. 

Banque Kleinwort Benson S.A. 

Banque de Participations et de Placements S.A. 
Banque Scandinave en Suisse 
Chemical Bank (Suisse) 

Hettinger & Cte 

Nippon Kangyo Kakumaru (Suisse) S.A. 
Volksbank Willisau AG 


Bank in Langnau 
Banque Indosuez, Succursales de Suisse 
Banque Paribas (Suisse) SA. 
Banque Pasche S.A. 
Barclays Bank (Suisse) SJV. 
Credit Lyonnais Finanz AG Zurich 
ITCB (Schweiz) AG 
Nordflnanz-Bank Zurich 



Advisor to the Borrower: 

DREXEL BURNHAM LAMBERT INCORPORATED, New York 




De 

Nationale 

Investeringsbank 

N.V. 


A$50,000,000 


13 5 / 8 % Notes Due 1992 


Morgan Guaranty Ltd 

Algemene Bank Nederland N. V. 

Gene rale Bank 

Kredietbank International Group 

Pierson, Held ring & Pierson N. V. 

Rabobank Nederland 


Bank Brussel Lambert N. V. 

Bayerische Hypotheken- und Wechsel-Bank 

JUm-NCbUldCHAFT 


Credit Lyonnais 

F. van Lanschot Bankiers N. V. 

Nederlandse Credietbank nv 


Banque GEnErale du Luxembourg 5. A. 

County Bank Limited 
EBC Amro Bank Limited F. W. Holst & Co. 

McCaughan Dyson & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 


December IS, J9S5 


Ail of these securities hove 6een sold . This announcement appears as a matter of record onfy 





Financial Times Monday March 24 1986 


INTERNATIONAL CAPITAL MARKETS 


US MONEY AND CREDIT 


survives 


MR PRESTON MARTIN’S deci- 
sion to resign from the number 
two job at the Federal Reserve, 
apparently because the Reagan 
Administration refused to pro- 
mise the chairmanship, 

shows that Mr Paul Volcker, 
the current chairman, is living 
up to his reputation as the 
second most powerful man in 
the US. 

At the start of last week 
there were some people in the 
financial markets wbo were 
beginning to have their doubts. 
Fed watchers were stunned by 
news reports last Monday that 
Mr Volcker, one of the most 
powerful chairmen in the 
history of the Ted, had been 
outvoted for tbe first time on 
a monetary policy issue. 

Accrding to the reports, Mr 
Volcker had argued against a 
cut in the discount rate at a 
meeting of the Federal Reserve 
Board on February 24, but had 
been outmanoeuvred by Mr 
Martin, the vice-chairman who 
Is said to have long coveted Mr 
Volcker’s job. and three other 
Ms Martha Seger, Mi* Wayne 
Angel! and Mr Manuel Johnson. 

Tlie last two Fed governors 
had been in their posts for 
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less than three weeks and their 
decision to question Mr 
Vo taker's views on a highly 
symbolic issue like a discount 
rate cut has inevitably raised 
questions about Mr Volcker’s 
ability to control US monetary 
policy. 

Tbe highly unusual episode 
has occurred at a time when 
the world's financial markets 
are being buffetted by a series 
of major influences ranging 
from the collapse in world oil 
prices to the sharp drop in in- 


terest rates and a dramatic 
boom in stock markets. It is 
the sort of period when finan- 
cial markets can be easily 
rattled if it appears that the 
world’s most powerful central 
banker is losing his grip. 

By all accounts Mr Volcker 
was extremely upset by this un- 
expected challenge to his 
authority, and there have been 
reports that he threatened to 
resign. In the event he went 
to seek the support of Mr James 
Baker, the US Treasury Secre- 


tary, and shortly before the cut 
was to be announced, Mr 
Angell, one of tbe so-called 
“gang of four” Reagan 
appointees, apparently changed 
his mind, enabling Mr Volcker 
to reach a face-saving compro- 
mise. It was agreed that the US 
discount rate cut would he 
delayed until other leading cen- 
tral banks bad moved. 

Ten days later, all seven 
members of tbe Fed voted in 
favour of a half-point cut in the 
discount rate and there the 
matter would have rested if the 
details of the internal dissen- 
sion had not been leaked to the 
US media, which has been hav- 
ing a field day discussing the 
“palace revolt” and “attempted 
coup” at the Fed. 

Ms Seger, who has often com- 
plained that she is being left 
out of the Fed’s policymaking 
deliberations, fuelled the flames 
last week by saying that the 
Federal Reserve was not “sup- 
posed to be a one-man show” 
and the initial vote of the 
Reagan appointees “ signified 
some independence” from Mr 
Volcker. 

The Washington Post, in a 
leader last week on “ tbe fiasco 
at the Fed,” noted that the strik- 
ing thing about the attempted 


UK GILTS 


Budget speech buoys activity and prices 


AT THE end of one of the 
briskest weeks of trading in 
recent memory, the UK gilt 
market finds itself standing 
some Si points higher than it 
did last Monday morning, all 
fears of an Opec debacle or an 
imprudent Budget behind it. 
Sterling shrugged off a full per- 
centage point cut in base lend- 
ing rates to end the week 1.6 
higher on the Bank of England's 
index and comfortably dear of 
the $1.50 mark. 

There is no shortage of 
takers for the four partly paid 
stocks now on offer, which pre- 
sent a neatly geared invitation 
to investors. One of the four, 
Treasury 10 per cent 2003. was 
issued at £35 paid and now 
stands at £49}. 

Tbe rise has been so swift 
that the market has as yet felt 
no need to pause and rethink 
its initial favourable impres- 
sion of Mr Nigel Lawson’s 
Budget proposals. This impres- 
sion draws largely on the Chan- 
cellor’s good cheer on the pros- 
pects for the non-oil economy 
and for inflation, and on his 
decision to name a lower public 
sector borrowing requirement 
target for 1986-87 than indicated 
last year. 


It owes little to the restate- 
ment of monetary policy. No 
diehard monetarists have yet 
been observed attacking the 
adoption of an 11 to 15 per cent 
target range for sterling M3, the 
broad money aggregate, on the 
grounds of financial laxity. Yet 
there is no indication given in 
the Chancellor's Budget state- 
ment of why this range was 
chosen. 

The slowdown in velocity of 
£M3 has averaged around 2} per 
cent since 1979-80. according to 
stockbroker James Capel and 
Co, with 1985-86 velocity slow- 
ing by around 3} per cent. The 
Government’s target for £M3 in 
the coining financial year, how- 
ever. implies a 5* per cent 
decline in velocity. 

Some City analysts hope all 
will be explained in Mr 
Lawson’s speech to the Lombard 
Association on April 16, which 
has been trailed by the 
Treasury as a major exposition 
of the Government’s monetary 
policy. Others question how tbe 
Chancellor can explain a policy 
which they see as having no 
more than superficial signific- 
ance. 

“The £M3 target seems to 
have been set largely because 


it can be hit, not because it is 
necessarily consistent with 
declining nominal expenditure, 
growth,” comments Mr Gavyn 
Davies, chief economist at stock- 
broker Simon and Coates. “ The 
bach-pin of the original 
Medium Term Financial 
Strategy has become a target for 
derision.” 

Of more immediate import- 
ance to the gilts market is the 
PSBR — setting aside the ex- 
pansion ol government funding 
this year through Increased 
asset sales. The market has. 
responded gleefully to the cut 
in the Government’s borrowing 
target, even though it is likely 
to require higher net gilt sales 
than the current year — especi- 
ally now National Savings has 
no funding target to fall short 
of. 

There are some doubters in 
the City who believe the Chan- 
cellor will not hit bis borrowing 
target. Capels and Phillips & 
Drew, for instance, both fore- 
cast a PSBR outturn of £8-5bn 
for 1986-87. 

Such criticisms must remain 
mezzopiano for the time being. 
The market is in no mood to 
listen when Mr Lawson can turn 
in PSBR figures like those that 


George Graham 


from small companies. 



An increasing number of investors 



are discovering the advantages of put- 
ting their money into St- Andrew Trust- 


ting their money into St- Andrew 
St Andrew Trust, like other 


investment trusts, is - geared to the 
management of highly flexible 
investment portfolios, which offer 
a wider range of holdings than are 
usually available to the private 
investor. They are able to meet 
investment objectives tailored to 
the investors’ needs by providing 
professional money management 
at a modest cost. 

The St. AndrewTrust, managed 
by Martin Currie, takes a special 
interest in small businesses 
worldwide that have real growth 
potential. 

The 1985 Report and Accounts 
for the St. Andrew Trust was published 
last week. 

1985 was ‘a milestone year,’ said 
Chairman David A. Ross-Stewart. 
During the year our total assets grew 
beyond the £50m mark for the first 
time - an increase of 13%, with our two 
largest U.K. holdings increasing by 82% 
and 81%. 

Small companies in the right place 
at the right time can turn into large 
ones. That means large rewards for 


investors in those companies-and major 
gains for St. Andrew Trust- 


gains for St. Andrew Thii 

Please send me a copy of the 1985 St. Andrew Trust Annual Report. 

Name __ 

Address 


coup was its “ extreme incom- 
petence.” It said that tbe effect 
of Mr Martin’s ploy was to 
“weaken the US in the tense 
and difficult international 
monetary talks now in pro- 
gress.” Tbe New York Times 
described Mr Volcker’s defeat 
as “a stunning rebuke to his 
extraordinary leadership for 
more than six years ” and 
warned that “ such reckless 
muscle-flexing also risked 
economic damage.” 



* 


February 20,1988 


Man* 20, 1966 


The initial reaction of the 
financial markets to tbe reports 
of open warfare at the Fed has 
been muted. The epic rally in 
the US credit markets came to 
a halt last week, but this prob- 
ably had more to do with uncer- 
tainty about oil prices than any 
fear that Mr Volcker bad lost 
control of his central bank. 


In the foreign exchange 
markets on Tuesday the dollar 


fell to a record low of 174.30 
against the Japanese currency- 
This compares with Yen 260 a 
year ago but there was no sign 
last week of a sustained flight 
out of the dollar because of con- 
cern that Mr Volcker’s influence 
is ebbing. 

Tbe immediate conclusion of 
the markets appears to be that 
the challenge to Mr Volcker was 
little more than a “storm in a 
teacup.” With tbe departure of 


Mr Martin, the Fed chairman 
has lost his main critic on the 
board and appears to have 
strengthened his position in the 
short-term at least, although 
this could change depending on 
who is appointed to succeed Mr 

While Mr Volcker and his 
allies no longer have a majority 
on the Federal Reserve Board, 
they continue to dominate the 
Federal Open Market Commit- 


tee (FOMC). This is the main 
forum for setting US monetary 
policy and Mr Volcker can rely 
bn the support of the presidents 
of the five regional Federal 
Reserve banks, who sit on the 
12 -member FOMC, to defeat 
any challenge from tbe Reagan 
appointed board members who 
might favour a faster easing of 
US monetary policy 

William Hall 
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accompanied his Budget last 
Tuesday: a net repayment to the 
private sector of £373m in 
February, bringing the cumula- 
tive borrowing requirement for 
11 months of the year to only 
£2-8bn, compared to £7.7bn at 
the same stage of 1985. 

It remains unclear whether 
the markets will be any more 
inclined to listen to the 
authorities, which spent much 
of. Friday busily signalling that 
it was time to stop and consoli- 
date. By declining to buy bills 
in the afternoon, and instead 
lending at 2.30 pm to the dis- 
count houses at a rate of 22 per 
cent, the Bank of England 
showed its disapproval of a 
boisterous Treasury Bill tender 
where the top rate of discount 
dropped to 10.83 per cent. 

Tbe Bank then extended the 
message to the gilts market , 
with £400m of new tranches of 
Treasury Loan 9 per cent 1994, 
Treasury Loan 8} per cent 1997 
and Treasury Loan 8 per cent 
2002-06. All three stocks are 
free of tax to non-residents, 
which will help to encourage 
overseas investors who still find 
UK yields attractive. 
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—2%— IDO. 00 

60 

140% 

-4% 139 

40 

319% 

+8% 3.12 

44 

86% 

+1% saw 

60 

158% 

-1% -89.57 

100 

130% 

-12 21-44 

50 

120% 

-0% 034 ’ 

60 

ISO 

-0% -038 

SO 

189% 

+1% -3.61 

70 

186% +3% -100.00 

Ibn 

100% 

+0% 72.63 

600 

98% 

+0% 6933 

30 

147% 

-2 -1.82 

20 

218% 

+7% -0.77 


Chg. on 

YEN STRAIGHTS Issued Pries weak Yield 

Asian Dev Bk 7% 94 ... 15 iQg^ o fi.OS 

Avon Products 6% 91... 26 &% 4-0% 7.04 

Denmark 6% 92 20 103% 0 606 

Dow Chemical 7 84 ... BO iggi, -0 % ue 

EOF 6% 95 20 1Q«>, +0% 5.92 

Enroll n a 7% 95 ..... 10 iog% 4-0% 6.33 

Eurofina 6% 92 — 10 iOS% o 6.88 

FNMA 6% pc 92 50 1037, 0 6.07 

GMAC 6% 90 — 25 102 -0% 5.90 


Int-Amer Dev 7% 93 ... 15 

ITT 6% 92 20 

McDonald Corp 6% 92 25 
New Zealand 7% 90 ... IS 
New Zealand 7% 89 ... 15 

Pacific Gas ft El 7 94 20 

Pannay J C 6% 92 ...... 26 

Procter 6% 92 25 

Sailia Mae 8% 92 25 

TRW 7 94 15 

Utd Technology 6% 92 25 

World Bank 7 94 ...... 20 

World Bank 7% 93 ... 20 

World Bank 8 93 20 


LUXFR STRAIGHTS 
ASEA 9% 89 


World Bank 10% 89 

GUILDER 

STRAIGHTS 

ABN 8 89 


15 

108% 

0 

6. as 

26 

98*. 

+0% 

7.04 

20 

103% 

0 

636 

60 

102% 

-0% 

636 

20 

106% 

+0% 

5.92 

10 

106% 

+0% 

6.33 

10 

108% 

0 

B.B8 

50 

108% 

0 

6.07 

25 

102 

_0% 

530 

12.5 

97% 

0 

7.13 

15 

104% 

+0% 

7.10 

20 

101% 

-0% 

6.43 

25 

102 

-0% 

6.08 

IS 

105*4 

+0% 

630 

16 

106% 

+0% 

6.62 

20 

103 

-0% 

6.52 

26 

101% 

+0% 

638 

25 

103 

0 

6.00 „ 

25 

108% 

+0% 

537 a 

15 

102% 

—0% 

6-63 

25 

102% 

-0% 

6.07 

20 

W6% 

0 

5.92 

20 

108% 

+0% 

6.09 

20 

110% 

+0% 

638 


Chg. on 


Issued Price 

week 

Yield 

600 

101% 

+0% 

8.15 

600 

105% 

+0% 

9.08 

Ibn 

105% 

+0% 

9.52 

Ibn 

109% 

+2% 

8.89 


103% 4-0% 
Chg. on 


Danmark 8% 91 


Issued Pries 


YMd 

200 

106% 

-0% 

536 

160 

106% 

+0% 

5.73 

160 

103% 

-0>* 

6.19 

200 

104*i 

-1 

630 

in 

105% 

+0% 

6.19 

1G3 

103% 

-0% 

6.33 

150 

105% 

+0% 

6.02 

100 

108 

-0*, 

661 

100 

104% 

+0% 

6.68 

in 

105% 

0 

630 


New Zealand 8% 89 ... 100 105% 0 

CANADIAN DOLLAR Chg. on 

STRAIGHTS Issued PHce weak 

Amax 12% 91 .. ... . .... . . 60 106% +0% 

Aust Resources .11% 92 60 105% 4-1)%. 

.■.fiWK -°} Tokyo ,10% 92 75 wo% -0% . 

Bqa l'lndosuez 14 91. _ 75 1iz% +0% 

Br Col Mvnie 12% 91... 700 709% 4-0% 

Br Col Munlc 13% 91... 100 112% 0 

Br Col Tala 12% 89 ... 70 104% -0% 

Farm Cred Corp 12% 90 76 107% 4-0% 

Kredietbank 12 92 75 106 +0% 

Long Term Cred 11% 90 75 105% 0 

Montreal City 12% 91... 50 107% 4-0% 

Naw Brunswick 12 96 75 110 4-0% 

Nova Scotia 11% 96 ... 100 70s 4-0% 

Quebec Hydro 14 91 ... 75 706% -0% 

Chg. on 

ECU STRAIGHTS Issued Price week 

ABN 9% 92 - 100 1077, +3 l 

Australia ft NZ 10% 91 50 104 - 0% 

Austria 10% 93 — TOO 113% 4-2 

BFCE 9% 92 100 106% 4-1 

Cred National 10% 94 50 112% 4-0% 

Cred National 11% 91 50 105% o 

Danmark 10% SI 75 106% —0% 

Ebco Intnl 10% 89 ...... 65 103% 0 

EEC 11 S3 60 105% 0 

EEC 11% 91 50 107% 4-0% 

EEC 11% S3 70 1QB 0 

Euro Coal ft Steel 6 94 GO 118% 4-1% 

Euro Invest Bk 9% 95 200 103% —0% 

Eurn Invest Bk 10% 94 130 111% 4-1 

Euro Invest Bk 10% 99 50 106% 4-1% 

Euro Invest Bk 10% W 700 711% +1 

Euro Invest Bk 11% 92 75 ia»% 4-0% 

Euro Invest Bk 11% 93 60 107% 4-1% 

Euro Invest Bk 11% 96 50 113% 4-0% 

Gen Finance 11 90 70 105% 4-0% 


Yield 
10.97 
1027 
10.75 • 
10.88 
TO.OI 
10.29 
11.50 
10.10 
10.65 
9.88 
10.18 
10.22 
10.21 
1221 


ttasai 


106% 4-1 
112% 4-0% 
106% O 
WB% -0% 
103% 0 

105% 0 

107% 4-0% 
106 0 
118% 4-1% 
103% -0% 
111% 4-1 
106% 4-1% 
711% +1 
109% 4-0% 
107% 4-1% 
113% 4-0% 
105% 4-0% 
109% 4-2 


109% 4-2% 
109% 4-0% 


107% 4-2% 
108% -0% 


108% -HP, 
116% — 0% 


105% 4-0% 
104% 0 


108% 4-1% 


Giro Vienna 10% 93 ... GO 109% 4-2 8.67 

GTE Finance 10% 92 ... GO 1097, 4-0% g ftt 

Ireland 10% 95 50 104*, 4-0% 9 42 

Italian Govt 10% 92 ... 600 109% +2% s!s2 

Italian Trees 11% 90 ... 60 109% +ru, •« 

Kredietbank L 9% 92 ... 75 107% 4-2% 7.68 

Megal Finance 11% 94 100 108% -0% 9,68 

Nippon Cred Blr 11 91 50 108% 4-0% 8,98 

Nordic Inv Bk 94 50 1 «% -0% 5L5T 

Post Oeh Kred 10% 92 50 105% +0% 9.85 

R°V<ri Bk Can 10% aa BS 104% Q 8-88 

SNCI 107, 94 ... BO 106% 4-1% 9X 

Swedish Export 11 89 57 103% 0 9.44 

West LB 10% 91 50 103% 0 9JB5 

World Bsnk 10% 88 ... 100 106% 4-0% 7.91 

AUSTRALIAN DOLLAR Chg. on 

STOAKIHTS Issued Price week Yield 

Nat Auai Bk 12% 89... 40 95% 4-0% 14.29 

PJBA 12% 89 50 95 +0% 14.55 

State Bk NSW 12% 89 40 96% +0% 13.68 

Woolw onha 14% 88 ... 2s 101 0 13.0 

STWUNe Chg. on 

STRAIGHTS Issued Price weak Yield 

BAT lninl 10*4 31 ...... 1Q0 ioa\ +!Vi 9.M 

gs-ft* 89 £ i3% +o% IS 

EEC 11% 94 - 50 an 

Europe rat 11% 92 50 no% +3 9.06 

Euro Invest Bk 10% 92 50 106% +1% 8.34 


Yield 

7.78 

9.70 

8.04 

7- 86 

8- 38 

930 
9.06 
9.57 

931 

9.44 

10,05 
9.31 
8.80 A 

8- 13 V 
741 
6.63 
9.10 

9.62 

9- 06 

BAS 

8.67 
8-91 
9.42 

8.62 
9.92 
7.66 

9.68 
8.98 
9.51 
S.85 
8-88 
936 
9.44 
9JB5 
7.91 


Finland 11% 88 50 

Grand Mat Fin 10% 90 50 

Int-Amar Dev 11% 81 60 

Int Stand Elec 11% 89 GO 
Inv In Induat 11% SI ... go 

Ireland 11% 94 50 

New Zealand 10 s . 89— WO 

SNCF 11% 94 60 

World Bank 10% 89 ... 100 
World Bank 10% 89 — SO 

World Bank 11 94 50 

EQUITY Expiry 

WARRANTS data 

Bank Lau Int ...... 30/8/88 

Ciba-Geigy Int £.„ 1/11/93 

Credit Sulaae 31/5/88 

Casio Computer — 6/3/89 

Fujikura 28/4/89 

>C inda 15/6/88 


Kayaba Industry 15/2/89 


Minabaa 20/2/89 

Mitsubishi Cp — 7/11/88 

Mitsui Patro 15/2/90 

Nlaaho IwbJ 

Nomura 31 /-reran 


100 106% +0% 7.91 

Chg. on 

Issued Price week Yield 
40 85% +0*. 1429 

SO as +0% 14.55 
«0 86% +0-% 13.68 

25 101 0 13.0 

Chg. on 

Issued Price wreak Yield 
WO 104% +1% 9.64“ 

75 102% +Qr a 9.65 

50 109% +2 9.66 

50 no% +3 9.06 

50 106% +1% 9.34 

50 1027, +o>« 10.43 

50 103% +1% 8 .95 

60 106% +2% 9.62 

GO 102% +0% 9.93 

SO 103% 0 10.62 

50 106% +1% 10.11 

WO 102% +1% 9.78 

» 100% +2% 9A9 

100 11X2% +1% 9 64 

50 102% +0% 9.84 

,50 109% +3% 8.41 

Pity Chg. on 

ata Price weak Pram. 
a/88 125 -6 ft 92 

»£* SM% 0 6.25 

~ -39.14 

3/89 57 —3*« —24,82 

4/89 S3 -2% -*39 
8/38 38 O 1A* 

™ 51% -2% —5X5 

V® 61 -3 11.16 0 

'JS -• 

W 7Z% +16%-17JM 
9/88 O 

!/88 130% +5% 6-20 

»/87 37% -5 -15.18 

1/90 O 

Cbg. on Etc. - 


Tb: W.S. Coghill Esq, Martin Currie Investment I^IVIaOTIM r'lTODir'l 

Management, 29 Charlotte Square, Edinbui^iEH2 4AH, . LllmlfcJ 

Telephone: (031) 225 381L Telex: 72505. ’ the independent investment managers 


l SSriinJ2^*lsajB ^ if 7 * 

YamnpKogyo 29/7^ ^ 5 “ W ' 1< 

WARRANTS rtJ5i' y Dbg. on Ex. 

Aegon Ins 11% gi Wfcj wreck yield 

SS2S% , , , a.S!$«5 ”1 -S 

ffi-A SS 
ir! ™* -S S:S 
?.“™ L £S!&£ S IS 

JVnto Don, 3 f ^ _~2 7.W 


STRAIGHT BONDS: YTaftf to redemption of the mid-price. Amount Issued Is WARRANTS: Equity warrant pram m exercise premium „ 
axprassad in mllliuna of currency unit, except for yen bonda, where it la In Bond warrant ax yld— exercise yield at currant niamil..®? 
billions. t Perpetual. lra f' 1 prlc 

FLOATING RATE NOTES: US doll ora unless indicated. Margin above six-month 

offered raw U three-month: 5 above mean rate) for US Goiters. C.cpn -currant r .„.. 

coupon. . osmg 
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CONVBfTlBLE BONDS; US dollara unless Indicawd. Pram -percentage premium © The Financial Umaa Ud., 1388. Reproduction In 
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recent share price. 
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Bank or Tokyo International Limited 
Berliner Handels-und Frankfurter Bank 
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Credit Suisse First Boston Umited 
Dresdner Bank A. G. 


Morgan Guaranty Ltd 

Generajle Bank 


Kremetbank International Group 
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Morgan Grenfell & Co. Limited 
Nippon European Bank SA. LT.C. B. Group 
Orion Royal Bank Limited 
SociEtE GEnera le 

Union Bank of Switzerland (Securities'! Limited 
Westdeutsche Landesbank Girozentrale 


Banca Commercial! 1tau%>» 


Amro International Limited 
Banque Nationale de Paris 
Commerzbank Aktiencesellschaft 
Credit Lyonnais 
Deutsche Bank Capital Markets Limited 
Goldman Sachs International Corp. 
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Morgan Stanley International 
Nomura Inter national Limited 
Salomon Brothers International Limited 
S v\ iss Bank Corporation International Limited 


W’estpac Banking Corporation 


S.G. Warburg & Co. Ltd. 
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Bank Ijtu Internationa!. Ltd. 

R A\ F K |M I It 1 1 Wl m 1 1 k E% -UNI I V Ei.UstL B ANKL 
Unitawiiaiiarr 


I.HtlrtTi 1 ]7 ALI ANO 
I'lK'T Cmr Al'Ai LIMITED 


Uoi Ir. MekciiantBank Uum.n 
7 he NikkoSei.a-mitiesCul. lEi'uui'Ei Ltd. 


Sumitomo Finance Intfr%atio> al 
Tokai International Li mited 


Sift September, T9S5 


Paine Webber International 
TiieT aiio Kobe R ank (Luxembourg! 5. A. 
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Morgan Guaranty Australia Limited 
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J. P. Morgan & Co. Incorporated 


Morgan Guaranty- Ltd 
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Commerzbank Aktiencesellschaft 
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Orion Roy'al Bank Limited 

Banque Paribas Capital Markets 
Credit Suisse First Boston Umited 
Deltsche Bank Capital Markets Limited 
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Swiss Bank Corpok ation International Limited 
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Amro International Limited 
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Credit Ly onnais 
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Credit Suisse First Boston Limited 
Dresdner Bank Aktiencesellschaft 
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Deutsche Bank Capital Markets Limited 
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1BJ International Limited 
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Deutsche Bank Capital Markets Limited 


Credit Suisse First Boston Limited 


Goldman Sachs International Corp. 
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LTCB International Limited 
Morgan Grenfell & Co. Umited 
The Nikko Securities Co., (Europe) Ltd. 

Orion Royal Bank Umited 

Shearson Lehman Brothers International 

Swiss Bank Corporation International Umited 
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Morgan Stanley International 
Nomura International Limited 
Salomon Brothers International Limited 
SociEtE CEnerale 
Union Bank of Switzerland (Securjtes) Umited 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


Banks set to launch Ecu clearing system 


NEW INTERNATIONAL BOND ISSUES 


QfferynU fa 


8ormmn 


Maturity 


Boob Roarer 


BY DAVID MARSH IN PARIS 


A CLEARING systef for inter- 
national bank transactions in 
European currency units (Ecus) 
has been brought a step nearer 
following formal agreement by 
the Bank for International 
Settlements (BIS) to play the 
cetnral role in the mechanism. 


An accord signed in Paris be- 
tween the Basle-based central 
banker!' bank and a group of 
international banks promoting 
the Ecut envisages the* the sys- 
tem should start on a trial basis 
In October. 


The banks are Banque 
Bruxelles Lambert, Credit 
Lyonnais. Generate Basque. 
Istituto Ban carlo San Paolo di 
Torino, the Brussels and 
Luxembourg arms of Krediet- 
ban and Lloyds of the UK. 
More banks will become clear- 
ing members of the system from 
mid-1987. 


Ecu accounts would grow if 
France and Italy eased their 
exchange controls. 


Six European banks — from 
France. Belgium, Luxembourg 
the UK and Italy— will initially 
act as clearing banks for the 
system, maintaining accoul ts 
with the RIS. These will be 
adjusted every day to net out 
the claims and debits banks will 
build up with each other as a 
result of commercial Ecu trans- 
actions. 


West German banks, although 
members of the 58 bank-strong 
association set up to promote 
the Ecu, are not Among the 
initial clearing members. Ger- 
man banks are not at present 
allowed to take on Ecu liabili- 
ties. with German residents 
wisibng to hold Ecu in practice 
opening accounts with the 
banks' subsidiaries in Luxem- 
bourg. 


Central banks are playing a 
growing role In the private Ecu 
market, bolding about Ecu 2.5bn 
with commercial banks. This is 
in addition to the Ecu 45bn 
which EEC central banks hold 
as a result of the reserve asset- 
swap mechanism of the Euro- 
pean Monetary System. 


Bankers attending the Paris 
signing ceremony on Friday 
pointed out. however, that the 
Ecu market lacks a lender of 
last resort. In contrast to mar- 
kets in national currencies, no 
central bank stands as the ulti- 
mate guarantor of Ecu liquidity 
in the inter bank market. 


the mechanism will be worked 
out through details of trans- 
actions relayed through the 
Swift international payments 
system. 

The software system to allow 
Swift to cany out daily netting 
of banks’ Ecu transactions will 
be delivered this July, with the 
system scheduled to start opera- 
ting in January, 1987. 

• The French market in trea- 
sury bills, which companies 
have been allowed to issue since 
last December, does not yet ful- 
fil the conditions necessary for 
the security of operations and 
the protection of investors, the 
French Banks Association says, 
reports Renter from Paris. 


quate guarantee of repayment 
or ensure their protection. 
There is also still a lack of 
information for investors about 
the issuing companies. 


The AFB says companies are 
not required to publish half- 
year results until July this 
year. Moreover, there is still 
no rating agency, although 
such an agency is now being 
set up. 
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Morgen Stanley 
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Mr Remi Gros. in charge of 
banking operations at the BIS, 
pointed out that the leeway for 
European depositors to hold 


The BIS clearing accounts 
will be adjusted every day at 
1600 hours. The individual Ecu 
balances of banks taking part in 


In Its latest bulletin the 
AFB says the back-up line of 
credit which companies must 
obtain, equal to 95 per cent 
of the value of the issue, did 
not give subscribers an ade- 


The AFB says the market 
should impose a minimum 
size for issues, for example 
FFr 150m (822m), as at pre- 
sent they can be very small, 
sometimes just a single bill of 
FFr 5m. 

Since their launch, a total 
FFr 17bn of treasury bills have 
been issued by around 65 bor- 
rowers. Earlier expectations 
suggested that issues would 
total between FFr 20bn and 
FFr 20bn for the whole of 1986. 
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Freddies sees potential 
gold mine area in OFS 


KLM share 


BY KENNETH MARSTON, MINING EDITOR 


issue to go 
ahead this week 


Big first-half setback for 
South African engineer 
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A POTENTIAL new gold min- 
ing operation has been out- 
lined in South Africa's Orange 
Free State on ground held by 
Free State Development and 
Investment (Freddies). 

The plan is to mine dt as an 
extension of the large lease 
area now held by Free State 
Consolidated Gold Mines (Free- 
gold), the company recently 
formed out of the merger of 
the Anglo American Corpora- 
tion group's four OFS gold 
mines. 

Freegold and Freddies will 
be responsible for 55 per cent 
and 45 per cent, respectively, 
of the net cost of developing 
the new area and will enjoy 
profits from its exploitation in 


the same proportions. Mings of 
the area is not expected to have 
any significant effect on the 
operational results of either 
Freegold or Freddies before 
1990. 

The ground covers the farms 
Jonkersrust 72 and Du Preez- 
leger 324 in the Virginia 
district A prospecting pro- 
gramme now completed by Pre- 
sident Brand (now part of Free- 
gold) has shown potential for 
the exploitation of both the 
Basal and Leader gold reefs in 
the north and the Leader in 
the south. Freddies will pay 
R2.5m ($1.2 or £806,000) to 
Freegold for prospecting ex- 
penditure carried out by Presi- 
dent Brand. 


Recovery at Minor co 


BY OUR MINING EDITOR 


MINERALS and Resources Cor- 
poration (Minorco), the South 
African Anglo American Cor- 
poration group’s Bermuda- 
registered international invest- 


part of the holding last June, 
while the Inspiration Resources 
subsidiary continues to make 
losses. 


By Our Financial Staff 

THE DUTCH Government will 
lose its majority stake in KLM, 
the national airline, this week 
as tiie company issues new 
shares to fund expansion plans. 

A complex reshuffle of the 
KLM share structure will cut 
the state’s holding from 54R 
per cent to 36.6 per cent, 
although the Government keeps 
a supervisory role and will have 
an option to buy back into the 
company if it wishes. 

The share issue on the 
London, Amsterdam and New 
York stock markets is to be 
based on Wednesday’s closing 
price, will help pay for them. 
The sale is of 15m shares, of 
which 6.75m will be sold in the 
US and the rest internationally. 

KLM. which recently paid its 
first dividend for six years, 
expects net profits for the year 
ending March 1986 to be broadly 
in tine with the FI 290m 
($ 115m) returned for 1984-85. : 


BY JIM JONES IN JOHANNESBURG 


SIGNIFICANT declines on con- 
struction activity and set-backs 
in international operations have 
sharply cut the interim profit 
of Murray and Roberts, a South 
African engineering, construc- 
tion and consumer goods group. 


for capital projects which have 
been delayed and a significant 
set-back in the foreign opera- 
tions. 
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Half-year after-tax profit 
dropped to Rs lL25m ($5.4m) 
from Rs 25.16m in the corre- 
sponding year-ago period. After- 
tax profits totalled Rs 50.32m 
for the year ended June, 1985. 


The company is pessimistic 
on immediate prospects saying 
that there is little prospect this 
year of an Increase in gross 
domestic fixed investment on 
which the group is heavily 
dependent 
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The directors attribute the 
setback to the continuing 
decline in factory building, 
large costs of holding resources 


First-half earnings per share 
dropped to 42 cents from 74 
cents and the interim dividend 
has been halved to 10 cents. 
Last year shareholders received 
a total dividend of 60 cents. 


French Bank pays more 
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BY OUR JOHANNESBURG CORRESPONDENT 
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Munich Re growth 


ment arm, reports a recovery in 
half-year net earnings to S64.7m 


half-year net earnings to S64.7m 
(M3JZm) from $22 rn; the total 
for the full year to last June 
wac SI 04.6m 

Minorco joints out that its 
share of earnings of Phibro 
Salomon ceased to be equity 
accounted following the sale of 


For the full year, therefore, 
Minorco expects that earnings 
after equity accounting will be 
lower, but earnings from opera- 
tions (which represent cash 
flow) will be “materially bet- 
ter." Meanwhile, the interim 
dividend is being maintained at 
6 cents. 


Munich Reinsurance expects 
a clear increase in turnover 
this year and next. The com- 
pany, which is 25 per cent 
owned by the Allianz group of 
West Germany, gave the fore- 
cast when confirming details of 
its planned two-for-nine rights 
issue which will raise DM 200m 
($89m). 


FRENCH BANK, the 55 per 
cent-owned South African sub- 
sidiary of Banque Indosuez. 
increased disclosed profit 
strongly in 1985 despite, as the 
directors say, the unfavourable 
political and economic climate. 


French Bank does not disclose 
its profits fully, choosing to take 
advantage of provisions of the 
Banks Act which permit it to 
disclose profits after tax and 
transfers to and from inner 
reserves. 


The disclosed profit increased 
to R7.46m (53.5m) last year 
from R2.93m. The board says 
that this was due to substantial 
business growth, an improve- 
ment in margins and continued 
tight control. 

French Bank specialises in 
financing South Africa's agricul- 
tural exports. 

Earnings per share rose to 
71.77 cents from 28.15 cents and 
the dividend has been raised to 
15 cents from 10 cents. 


Thesday-^fednesdsy-Thureday'Fridzy 


Only in the Financial Times 


This announcement appears as a matter ot record only. These Securities have not been registered under ihe 
United States Securities Act of 1933 and may not be offered or sold in the United States or to 
United States persons as part of the distribution. 


This announcement appears as a matter of record only. These Securities have not been registered under the 
United States Securities Act of 1933 and may not be offered or sold in the United States or to 
United States persons as pan of the distribution. 
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National Q Provincial 

Building Society 




BP Capital B.V. 


£200,000,000 


Issue of up to U.S. $100,000,000 


Floating Rate Notes due 1996 


9Vs% Guaranteed Notes due 1994 

of which 

U.S. $75,000,000 is being issued as an Initial Tranche 


Unconditionally and irrevocably guaranteed by 


Goldman Sachs International Corp. 


The British Petroleum Company p.l.c. 


County Bank Limited 


Lloyds Merchant Bank Limited 


IBJ International Limited 




ANZ Merchant Bank Limited 


Banque Paribas Capital Markets Limited 


Banque Nationals de Paris 
Barclays Merchant Bank Limited 


Baring Brothers Sc Co., Limited 


Cater Allen Limited 


Credit Commercial de France (Securities) Limited 
Deutsche Bank Capital Markets Limited 


Credit Lyonnais 


Goldman Sachs International Corp. 


Prudential-Bache Securities International 


Hambros Bank Limited 


Fuji International Finance Limited 
LTCB International Limited 


Banque Nationale de Paris 


County Bank Limited 


Mitsui Finance Internationa] Limited 


Morgan Grenfell Sc Co. Limited 


Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 


Credit Suisse First Boston Limited 


Deutsche Bank Capital Markets I 


Nippon Credit International (HK) Ltd. 
J. Henry Schroder Wagg Sc Co. Limited 


N. M. Rothschild & Sons Limited 


Moigan Grenfell & Co. Limited 


Morgan Guaranty Ltd 


Society Generate 


Sumitomo Finance International 


Taiyo Kobe International Limited 


Swiss Bank Corporation International Limited 
Tokai International Limited 


Morgan Stanley International 


Nomura International Limited 


Salomon Brothers International Limited 


Union Bank of Switzerland (Securities) Limited 
S. G. Warburg & Co. Ltd. 


The Union Discount Co. of London pic 
Westdeutsche Landesbank Girozentrale 


Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 


S.G. Warburg & Co. Ltd. 
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Bristol & West 

IMgBlLEfflGg® ©@©D[1W 

A MEMBER Of THE BUILDING SOCIETIES ASSOCIATION 

Notice is hereby given in accordance with the 
Society's Rules that, as from 1st April 1986. 
the rates of interest per annum payable on 
investment accounts will be as follows: 


CLASS OF 

ACCOUNT 

NET 

Basic rate 
tax paid 

GROSS 

Equivalent at 
29° <> tax rate* 

Special Three Month 

8.80% 

12.39% 

Bristol Triple Bonus 
£10.000 and above 

8.80% 

12.39% 

£5.000 to £9.999 

8.55% 

12.04% 

£1.000 to £4,999 

8.30% 

1 1.69% 

BristolTripie Bonus Income 
£10.000 and above 

8.55% 

12.04% 

. £5.000 to £9,999 

8.30% 

11.69% 

£1,000 to £4.999 

8.05% 

11.34% 

Bristol Plus Account 

7.75% 

10.92% 

Savings Shares 

7.00% 

9.86% 

'Snoopy' Savings 

6.25% 

8.80% 

Bluecard 

6.00% 

8.45% 

Fully Paid Shares 

6.00% 

8.45% 

Deposits 

5.75% 

8.10% 

A. V.C. Accounts 

13.00% 

Gross 


• Current basic rate of tax is 30% but from 6th April will be 29% 

• Differentials on accounts not listed where the 
interest payable is linked to the Fully Paid Share 
rate are unaltered. 

• Yields on SAY.E. accounts are unchanged. 

• Interest on accounts subject to basic rate tax 
will be reduced by 1 . 00 % net p.a. 


MORTGAGE INTEREST REDUCTION 

From 1st April 1936 the Society's standard 
mortgage rate is being reduced to 12% per 
annum. For existing borrowers, this rate will apply 
from the above date irrespective of the period of 
notice specified in their legal charge. 


24th March 1986 


B. SIMS (Secretary) 


Bristol & West Building Society 

Head Office, Broad Quay, Bristol BS99 7AX. 

Assets exceed £2.250 million. 

Shares and Deposits in this Society are Trustee investments. 

Service at over 500 branches & agencies 
from Aberdeen to Penzance. 



International City Holdings PLC 

Independent Brokets in Financial Markets 

“SUSTAINED GROWTH CONTINUES” 

ChainnmltflbiahdMlMr 

* Pre-tax profit up 36% 

* Revenue turnover increased by 21% 

* Profit attributable to shareholders up 28% 

* Interim dividend of 3.0p a share as forecast 


Interim Results 

(inu mined) 

Revenue 

Profit before taxation 
Taxation 

Minority Interns ts 

Profit attributable to 
shareholders 

Dividend {3p net per share 
-1985 nil) 

Earnings per share 


Six months ended 31sl January 

1986 1985 

£000* jCOOQ’s 

24,607 20,366 


6,085 

JU215 

25 

4)845 

1380 

lL8p 


4,477 

668 

12 

3,797 


10.4p 


International City Holdings PLC 

31-40 LudgateH.il, London EC4M 7JT. Telephone: 01-2483242 Telex: 893413 


INTL. APPOINTMENTS 


PARLIAMENTARY DIARY 


Cappy steps up at AMC 


BY OUR FINANCIAL STAFF 

AMERICAN MOTORS Corpora- 
tion. the fourth largest US car- 
maker — in which Renault, of 
Prance, holds a 46 per cent 
stake — has rc-organlscd its 
management for the second 
time in three months, in moves 
which bring Mr Joseph E. 
Cappy Into the chief executive 
role. 

Mr Cappy. 51, joined AMC — 
which has been fighting finan- 
cial problems in recent years — 
from Ford, and took up the post 
of chief operating officer, with 
responsibility for the company's 
day-to-day manufacturing, in 
December. 


He steps up as Mr Jose J. 
Drdcurwaerder, 53. who was 
president and chief executive, 
moves to the post of vice chair- 
man, while remaining chairman 
of the executive committee. The 
Cappy move had seemed to be 
in the offing since Renault 
strengthened its grip on AMC 
through the appointment of Mr 
Pierre Semerena, the Renault 
executive vice president, as 
chairman in December in place 
of Mr Paul Tippett — who cut 
his active involvement with 
AMC last year, becoming presi- 
dent of Springs Industries, the 
South Carolina textiles manu- 


facturer. 

Among the jobs changing as 
part of the AMC reshuffle is 
that of chief financial officer, 
with Mr John P. Tierney taking 
over from Mr Joan-Marc Lepeu 
on April 30, on Mr Lepeu's 
return to Renault after more 
than five years with AMC. 

Mr Lepeu will, however, 
remain a director of AMC Also 
from April 30, Mr Kenneth A. 
Lawton, the AMC treasurer, 
will add to the post the duties 
of vice president and Mr Joseph 
Chama Saour will become 
controller. 


Chief financial officer 
for Sikorsky Aircraft 


SIKORSKY AIRCRAFT of the 
US, the subsidiary of United 
Technologies, has appealed Mr 
H. Stephen Harvey chief finan- 
cial officer. He was previously 
vice president-controller at 
United Technologies' Pratt and 
Whitney government products 
division. 

Mr James R. Bowman has 
been appointed Sikorsky's 
media relations manager for re- 
search and development pro- 
grammes. 

★ ★ ★ 
ALLEGHENY International, of 
Pittsburgh (All. has appointed 
Dr Timothy L. Guzzle, Jr., 49, 
president of its industrial and 
technology businesses world- 


wide. The move is part of a 
reorganising of the company's 
operating businesses into two 
groups, from four. 

The group beaded by Dr 
Guzzle covers all AI’s non-con- 
sumer businesses, which pre- 
viously constituted the industrial 
and special technologies groups. 
Dr Guzzle will also assist Mr 
Robert J. Buckley to pursue the 
companies policy of selling com- 
panies outside its key busi- 
nesses. 

Mr Oliver S. Travis, Jr., 60, 
becomes president of AI’s con- 
sumer businesses worldwide, a 
field previously split into North 
American and international 
parts. 


Base Rate Change 

BANK OF 
BAR0DA 


Bank of Baroda announce that, for balances 
in their books on and after 24th March, 1986 
and until further notice their Base Rate for 
lending is llj% per annum. 


BASE LENDING RATES 


ABN Bank 11}% 

Allied Dunbar & Co. 111% 

Allied Irish Bank 111% 

American Express Bk. 111 % 

Amro Bank 111% 

Henry Ansbacher 11}% 

Associates Cap. Corp... 11}% 

Banco de Bilbao 11}% 

Bank Hapoalim 11}% 

BankLeumi (UK) 11}% 

Bank Credit & Comm. 11}% 

Bank of Ireland 11}% 

Bank of Cyprus 11}% 

Bank of India 11}% 

Bank of Scotland 11}% 

Banque Beige Ltd. ... 11}% 

Barclays Bank 11}% 

Beneficial Trust Ltd ...13}% 
Brit. Bank of Mid. East 11}% 

I Brown Shipley 11}% 

CL Bank Nederland ... 11}% 
Canada Permanent ... 11}% 

Cayzer Ltd. 11}% 

Cedar Holdings 13 % 

I Charterhouse Japhet ... 11}% 

Citibank NA 11}% 

Citibank Savings 113}% 

City Merchants Bank... 11}% 

Clydesdale Bank 11}% 

C. E. Coates & Co. Ltd. 13 % 
Coram. Bk. N. East ... 11}% 
Consolidated Credits... 12}% 
Continental Trust Ltd. 11}% 

Co-operative Bank *11}% 

The Cyprus Popular Bk 11} % 

Duncan Lawrie 11}% 

E. T. Trust 13 % 

Exeter Trust Ltd 12 % 

Financial & Gen. Sec. 11}% 
First Nat- Fin. Corp ... 13}% 
First Nat Sec. Ltd. ... 13}% 
I Robert Fleming & Co. 11}% 
Robert Fraser & Ptrs. 12} % 

Grindlays Bank *11} % 

I Guinness Mahon 11}% 


■ Hambros Bank 11}% 

Heritable & Gen. Trust 11}% 

■ Hill Samuel 511}% 

C. Hoare & Co. 11}% 

Hongkong & Shanghai 11}% 
Johnson Matthey Bkrs. 11}% 
Knows! ey & Co. Ltd — 12 % 

Lloyds Bank 11}% 

Edward Manson & Co. 12}% 
Meghraj & Sons Ltd ... 11}% 
Midland Bank 11}% 

■ Morgan Grenfell 11}% 

Mount Credit Corp Ltd. 11}% 

National Bk. of Kuwait 11}% 

National Girobank 11}% 

National Westminster 11} % 
Northern Bank Ltd. ... 11}% 
Norwich Gen. Trust ... 11}% 
Peoples Trust 12} % 

PK Finans. IntL (UK) 13 % 

Provincial Trust Ltd. 121% 
R. Raphael & Sons ... 11}% 
Roxburghe Guarantee 13 % 
Royal Bank of Scotland 11}% 
Royal Trust Co. Canada 11}% 
Standard Chartered ... 11}% 
TCB .... ll|% 

Trustee Savings Bank 11}% 

United Bank of Kuwait 11}% 
United Mizrahi Bank... 11}% 
Westpac Banking Corp. 11}% 
Whites way Laidlaw ... 12 % 
Yorkshire Bank 11}% 

■ Members at the Accepting Houses 

Committee. 

■ 7-day deposits 7.8BW. 1 -month 
B.03%. Top Tier— 0,500 + at 3 
months notice 10.72%. At cell 
when £10.000-i- remains deposited. 

♦ Call deposits £1,000 and over 
8% gross. 

1 Mortgage base rate. 

S Demand dap. 7.68%. 

13%. 


Mortgage 


New Issue 


All these securities having been sold, this advertisement 
appears as a matter of record only 


.-it?" i 




.. :«i 

A v ‘ ” ^ 



Marquest 

MEDICAL PRODUCTS. INC. 


Englewood, Colorado USA 


6% Bonds 1986-1994 of SFr. 25,000,000 

BANQUE Gl/TZWHXBL KURZ. BUNGENER S.A. 

NIPPON KANGYO KAKUMARU (SUISSE) SA. 


LTCB (SCHWEIZ) AG 

BANK HEUSSER & OE AG 
BANQUE PARIBAS (SUISSE) SJL 
CHEMICAL BANK (SUISSE) 

COMPAGNIE DE BANQUE ET DTNVESTJSSEMENTS, CBt 

BANQUE SCAND1NAVE EN SUISSE 

THE INDUSTRIAL BANK OF JAPAN (SWITZERLAND) LTD 


DAMCH1 KANGYO BANK (SCHWEIZ) AG 

HOTTINGER & OE 

SANYO SECURITIES & FINANCE (SWITZERLAND) SJL 


RUEGG BANK AG 
VOUCSBANK WILUSAU AG 


PRUDENTIAL- BACHE SECURITIES INTERNATIONAL 

acted as Advisor to the Borrower in this transaction 


February 1986 


Mobil Oil 

international 

manager 

By Dai Hayward in Wellington 

MR LINDSAY FERGUSSON, 
chairman and managing director 
of Mobil Oil New Zealand, the 
offshoot of the second largest 
US oil concern, has bees 
appointed manager, inter- 
national planning, for Mobil 
Corporation, the parent. New 
York marketing and refiniery 
division. 

The New Zealand-born Mr 
Fergusson joined the company 
on New Zealand in 1960. He hn« 
served in a number of senior 
management positions with 
Mobil in overseas countries; in- 
cluding that of general 
manager, pl anning Australia, 
managing director Malaysia 
Australia, and New Zealand 
area co-ordinator based in New 
York, and os chairman and 
managing director, Greece. 

Mr Fergusson returned to 
New Zealand in 1983. He also 
serves as director or chairman 
of a number of organisations 
linked to Mobil in the oil and 
Synthetic fuels areas. Mr Robin 
Marrett. at present chairman 
and managing director of Mobil 
Oil Hong Kong, will take over 
from Mr Fergusson in New 
Zealand. 

Mr Marrett, an Australian, 
has also served in a number of 
senior management positions. In 
1974 he was appointed general 
manager planning for Mobil 
Australia, and later — after serv- 
ing in New York — be returned 
to Australia as manager public 
affairs. In 1981, he became 
manager, manufacturing plan- 
ning in Mobile Europe, taking 
up has Hong Kong position in 
1983. 


Broader base * 
change , 
at Air NZ 

- By Our Financial Staff 
AIR NEW ZEALAND, the 
Government - owned inter- 
national and domestic carrier, 
has appointed two general man- 
agers to take charge of the day- 
to-day running of basic airline 
activities. 

Mr Norman Macfarlane 
assumes responsibility for mar- 
keting and administration, and 
Mr Jim McCcea that for airline 
operations and personnel. 

The object of the move, the 
airline says, is to allow Mr Nor- 
man Geary, the managing direc- 
tor “to devote more time” to 
the group's “ broadened operat- 
ing base" 

The airline recently acquired 
50 per cent of Jetset Tours, and 
has increased its holding in the 
Mount Cook group to 77 per 
cent Mr Geary becomes chair- 
man of Mount Cook, which 
operates a tourist airline, coach, 
road haulage and off-shore 
scenic boat services, as well as 
skifields. 

Air New Zealand also owns 
Safe Air, the cargo airline and 
has hotel and accommodation 
interests. 


Chairman for 
Schroders US 

SCHRODERS INC, the US mer- 
chant banking snbgsi diary of 
Schroders of the UK, has 
elected Mr Alva O. Way, chair- 
man, on the .retirement from 
the post of Mr John T. Connor. 

Mr Connor remains a direc- 
tor of Schroders Inc and of J. 
Henry Schroder Bank and Trust 
Company — in which the Indus- 
trial Bank of Japan has taken 
a 51 per cent stake, with 
Schroders Inc retaining 49 per 
cent. He also continues as a 
director of the London-based 
parent 

President of 

Inco Indonesia 

INCO. the Toronto-based nickel 
producer, has announced the 
appointment of Hr William P. 
Clement president and manag- 
ing director of PT International 
Nickel Indonesia, from April 7. 

The subsidiary produces a 
semi-refined product sold 
largely to the Japanese market 
Mr Clement takes over from 
Mr James D. Guiry, who will 
move to Toronto as a vice presi- 
dent with effect from May 1. Mr 
Lome Ames has taken Mr 
Clement's place as president of 
Inco's Manitoba division. 


Hang Lung head 

HANG LUNG Development the 
Hong Kong property company, 
has elected Thomas Chen chair- 
man. in succession to his 
brotber, Chan Tseng Hsi, who 
died this month. 


Main business in Commons and Lords 


TODAY 

Commons: Conclusion of Bud- 
get debate. Consideration of 
Lords amendment to the 
Museum of London Bill. Motion 
on Redundant Mineworkers and 
Concessionary Coal (Payments 
Schemes) Order and Coal In- 
dustry (Limit of Payments in 
Respect of Redundant Mine- 
workers) Order. 

Lords : Drug Trafficking 

Offences Bill. Committee, pro- 
fessions Supplementary to 
Medicine (Winding up of Reme- 
dial Gymnasts Board) Order of 
Council 1986, Motion for 
approval. Legal Aid (Scotland) 
Bill. Committee. Marriage (Pro- 
hibited Degrees of Relation- 
ship) Bill, Third. Reading. 
Select Committees: Home 
Affairs: Sub-committee on Race 
Relations and Immigration — 

Subject : Bangladeshis in 

Britain. Witness: Sir George 
Young MP, Environment Under 
Secretary (Room 6, 4 JO pm). 
Foreign Affairs — Subject : 
Overseas Development Ad- 
ministration Bilateral Country 
Programmes. Witness : ODA 
(Room 15, 5 pm). 


TOMORROW 

Commons : Gas BILL Third 
Reading. Motion for Easter Ad- 
journment. Consideration of 
Lords amendments to the Local 
Government Bill- 

Lards : Law Reform (Parent 
and Child) (Scotland) Bill, 
Third Reading. Peterhead Har- 
bours (South Bay Development) 
Order Confirmation Bill, Third 
Reading. Education Bill, Com- 
mittee. 

Select Committees: Education, 
Science and Arts — Subject : 
Achievement in Primary 
Schools. Witness : Sir Keith 
Joseph, Education Secretary 
(Room 15, 10.45 am). 

Treasury and Civil Service — 
Subject : The Budget. Wit- 
nesses : Treasury officials 

(Room 15, 4.45 pm). 

WEDNESDAY 

Commons: Debate on MBs’ rep- 
resentations on immigration 
cases, on an adjournment 
motion. This could be changed 
to a debate on British Ley land. 
Lords: Debate on the rates 


burden, and the case for a 
fairer' and more equitable 
system. Unstarred question on 
the provision for multi-handi- 
capped adults within the com- 
munity. 

Select Committees: Energy — 
Subject: Coal Industry. Wit- 
nesses: Arthur Scargill, Peter 
Heathfield and NUM officials; 
officials from Nacods (Room 8, 
10.30 am). Scottish Affairs — 
Subject: Hospital Provision. 
Witnesses: Scots Home and 
Health Department officials 
(Room 19, 10-30 am). Social 
Services — Subject: Prison 
medical service. Witness: Lord 
Glenarthur, Home Office Under 
Secretary (Room 21, 3-30 pm). 
Transport — Subject Financing 
of Rail Services. Witnesses: 
Transport Department officials 
(Room 17 4.15 pm). Treasury 
and Civil Service— Subject: The 
Budget. Witness: Mr Nigel 
Lawson, Chancellor of the 
Exchequer (Room 16, 4.45 pm). 

THURSDAY 

Commons: House will adjourn 
at 3.30 pm for the Easter Recess 
until Tuesday April 8. 



Substantial profit growth 

Significant improvement in sales - up 21%. 

Substantial profit growth - up 66% after first alloca- 
tion of £300,000 to Employees Profit Share Scheme. 

Recommended final dividend 4p, making total 
dividend for the year 6p against 3p last year. 

Sfc Proposed Rights Issue of 1 for 6 to raise 
£271 million. 

66 We believe that the general outlook for 1986 for retailing is 
favourable and that our plans for the Home Shopping 
Companies will result in continued real volume growth.99 

John Hann, Chairman. 


[ ^Preliminary ResuISyear mded'3lst January '-1966 


. .. : y . xr - .... . -. .... ...... 

1986 £m 

. 1985 £m 

Sales 

266.0 

219.1 

Profit before tax 

16.0 

9.6 

Profit after tax 

12.8 

9.0 

Dividend 

6p 

3p 

Earning? per share 

2&4p 

20.2p 


Grattan PLC, Anchor House, Ingleby Road, Bradford, BD99 2XG. 


This advertisement complies with the requirements of the Council of The Stock Exchange. 
The Securities refened to below have not been registered under the United Slates 
Securities Act of 1933 and may not be offered, sold or delivered directly or 
indirectly in the United Se 


States of America, its territories or its 
possessions or to United States persons. 


24th March, 1986 


ICI Finance (Netherlands) N.V. 

(Incorporated with limited SabiSty in the Nethalmds) 

U.S.$100,000,000 

8 per cent. Guaranteed Bonds due 1996 

Unconditionally and irrevocably guaranteed as to 
payment of principal and interest by 

Imperial Chemical Industries FLC 

. (Incorporated in England under the Companies Arts, J908 to 1917) 


The following financial institutions have agreed to purchase or procure purchasers for the 
above Bonds: — 


Union Bank of Switzerland (Securities) Limited 
Algemene Bank Nederland N.V. Banque Paribas Capital Markets Limited 
Barclays Merchant Bank Limited Chase Manhattan Limited 

Deutsche Bank Capital Markets Limited Nomura International Limited 

S. G. Warburg & Co. Ltd. 

in arrear, 
1st April. 

lily, 1987 and uiereaner on ist July in each year. Application has been made to 
the Council of The Stock Exchange for the Bonds to be admitted to the Official List, 
listing Particulars relating to ICI Finance (Netherlands) N.V. and the Bonds are available 
in the Extel Statistical Service and copies may be obtained during usual business hours up 
to and including 26th March, 1986 from (be Company Announce meats Office of The Stock 
Exchange and up to and including 7th April, 1986 bom: — 



Union Bank of Switzerland (Securities) Limited, 
The Slock Exchange B uilding , 

P.O. Box 406, 

London EC2N 1EY 


Hoare G overt Ltd., 
Heron House, 
319/325 High Ho) bora, 
London WClV 7PB 
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Charles Batchelor on WPP’s first test of its grand strategy 

The team has yet to prove itself 


ONE OF the most intriguing 
corporate transformations the 
City has seen recently Is under 
■way at WPP Group, a small 
Kent-based manufacturer of 
supermarket trolleys and shop- 
ping baskets. 

After 15 fairly uneventful, if 
reasonably prosperous, years 
Wire & Plastic Products, as 
WPP used to be known, was 
transformed last May into the 
darling of the stock market Its 
shares have risen from 44p to 
445p in just 10 months. 

WPP owed its sudden emer- 
gence into the spotlight to the 
arrival of Mr Martin Sorrell, 
finance director of Saatchi & 
Saatchi, and Mr Preston Rabl. a 
partner of stockbrokers Hender- 
son Crosthwaite. as large share- 
holders and directors. 

It was not obovious at first 
what Sorrell and Rabl planned 
to do with WPP, but it is now 
becoming clear that they in- 
tended to add a sales promotion 
arm to the company’s existing 
manufacturing business. While 
the promotion side is built up. 
■wire bending and plastic form- 
ing will, they hope, continue to 
turn in £250,000-£350,000 pre- 
tax profits a year. 

The announcement ten days 
ago that WPP was making an 
£8m takeover bid for Promo- 
tions House (PH), a listed sales 
promotion company, heralded 
the most ambitious move so far 
bv the SorreU5Babl team. 

'if it succeeds it will give 
WPP a useful base from which 
to launch its assault on the 
rapidly growing market for 
sales promotion and employee 
incentive schemes. 

In spite of its relatively low 
profile the sales promotion mar- 
ket is estimated to be worth 
about £6bn compared with the 
£4J5bn value attributed to the 
better known world of advertis- 
ing. 

Sales promotion ranges from 
a “5p off your next purchase” 
coupon on a packet of toothpaste 
to an a II -expense s-paid trip to 
the Caribbean for a company’s 
ton salesman and bis wife. 

WPP seems guaranteed a 
tough fight in the first major 
test of its grand strategy. Mr 
Alan Taylor. PH’s managing 



Hugh Rovtledge 

Hr Martin Sorrell, finance director of Saatchi & Saatchi (left) 
and Mr Preston Rabl, partner of Henderson Crosthwaite 


director, dismisses WFP as a 
“piecemeal operation” and 
Sorrell and Rabl as lacking in 
expertise in sales promotion. He 
threatens mass defections of 
staff if the bid goes through. 

The dramatic increase in 
WPP’s share price owes much to- 
the reputation built up by 
Sorrell over the past eight years 
at Saatchi. Sorrell’s financial 
skills guided an ambitious 
acquisition programme which 
transformed the small British 
company into a worldwide 
advertising and marketing 
group. 

A formal announcement is 
expected shortly to the effect 
that Sorrell, who is 41, is to 
devote himself fully to the 
expansion of WPP. He will 
remain a director of Saatchi but 
will relinquish his financial 
responsibilities. This com- 
promise is intended to maintain 
Sorrell's links with Saatchi, but 
at the same time give him a 
chance to fulfil a long held 
ambition to develop his own 
business. 

He is partnered in his ambi- 
tions by Rabl. 37, an accountant 
by training, who he first met 


over a business lunch some three 
years ago. 

Rather than start from 
scratch the two men set out to 
find a company which could act 
as a vehicle for their ambitions. 
They looked for a USM-quoted 
group offering a combination of 
good earnings, competent 
management and a relatively 
simple product range. 

After casting around for 
several months they lighted on 
Wire & Plastic Products, which 
had the bonus of a full stock 
market listing. 

Last May, WPP issued 1.36m 
shares to Sorrell and Rabl giv- 
ing them a 27 per cent stake 
in its equity. WPP’s share price 
immediately leaped and was 
given an additional boost in 
December when Saatchi and 
Saatchi took up a 10 per cent 
stake. 

WPP began to make modest 
acquisitions. buying VAP 
Group, a small graphics com- 
pany producing consumer user 
guides for companies such as 
Austin Rover and Black and 
Decker. 

Ealier this month WPP added 
P & L International Vacationers, 
a consultancy organising confer- 


ences and incentive travel 
schemes. Both deals were 
financed by the issue of WPP’s 
newly-fashlonable shares. 

The PH bid will, if successful, 
give WFP its first sizeable 
breakthrough Into the promo- 
tions market. PH operates 
Travelcash, which supplies 
travel vouchers on a range of 
goods from soap powders to 
breakfast cereals, and Bonus- 
bond, which runs an incentive 
voucher scheme for sales staff. 

PH made a pre-tax profit of 
£231,000 on turnover of £5.6to 
in the first half of 1985. 

Despite a reasonable profits 
record PH has had to live. with 
a lower market rating than its 
USM-listed rivals since it joined 
that market 2 J years ago. Its 
shares have been weighed down 
by a series of property deals 
which left shareholders wonder- 
ing where it was going. Nor 
have investors been impressed 
by the failure of most board 
members to retain any direct 
shareholding in the company. 

Mr Taylor says the property 
deals were in response to City 
pressure for PH to back its cash 
with assets. But Institutional 
displeasure is evident from the 
fact that three major institu- 
tions with a combined 15 per 
cent holding are backing the 
WPP bid. 

Taylor claims that Sorrell has 
a conflict of interest, acting for 
WPP while still a director of 
Saatchi. which also has sales 
promotion interests. Sorrell 
denies this charge pointing out 
tbat Saatchi is in a different 
field of promotion. 

. • Taylor may be on firmer 
ground at tackin g the vulner- 
ability of WPP’s shares to. a 
change in stock market senti- 
ment. There is, after all. no cash 
alternative. 

41 It is hard for me to justify 
our share price,” concedes 
RabL "Bat the institutions 
believe we are going to build a 
very large services business.” 

Nevertheless, the WPP share 
price owes much to hope and 
the magic of the Saatchi name. 
Sorrell and Rabl have yet to 
demonstrate their ability to 
build and manage an indepen- 
dent business. 


Trinity up after slow start 


AFTER A slow start, strong 
trading from Trinity Inter- 
national Holdings’ paper-making 
and packaging companies in 
1985 and good dollar earnings 
from the North American news- 
papers pushed pre-tax profits 
ahead of the previous year. 

' 'On turnover up by 9 percent 
from £76.3 3m to £83 .37m taxable 
profits came out slightly up at 
£6. 6 9m against £6fi5m. From 
earnings per 50p share of 39 3p 
(34.9p), the directors are pro- 
posing a final payment of lORp 
(8p) malting a total for the year 
of 15p against last year’s 12.2p. 

The directors ay the 
recovery owes more to manage- 
ment and capital investment 
than to trading conditions. 

A breakdown of trading 
profits shows that UK paper- 
making and packaging improved 
from £3J2I.m to £3.73m, North 
American newspapers £2. 78m 


(£2-85m), and UK newspapers 
£869.000 (£I.03m). 

Directors says that UK news- 
papers, based on Merseyside, 
including the Liverpool Daily 
Post and Echo, were affected by 
the local economic problems. 

They add with no improve- 
ment foreseeable acceptable 
profits can-only be achieved by 
cutting costs. 

The strong pound cut pre-tax 
profits by £100,000 following 
the currency gains of £300,000 
in 1984. 

The tax charge was £2£9m 
(£2. 63m) and there was an 
extraordinary credit of £108,000 
(£845,000) being the proceeds 
of the sale of the second 
tranche of Reuter "B” share, 
less rationalisation costs at the 
Liverpool newspapers. 

The present year has started 
satisfactorily and the directors 
say that there are signs of 1985 
profits being exceeded. 


Refuge profits rise 17% 


A NEAR 17 per cent rise in pre- 
tax profits from £6-34m to £7 Am 
in 1985 is reported by Refuge 
Group. After tax profits rose 16 
per cent from £6m to £6-97m. 
with earnings per share up 
from 12-51p to 14-53p. 

The dividend for the year is 
lifted 17 per cent from ll.TSp 
to 13.75p. 

Profit from the ordinary life 
business of the main subsidiary. 


Refuge Assurance, increased 16 
per cent from £L35m to £2.72m 
and that from industrial busi- 
ness by almost 10 per cent from 
£3.03m to £3 .33m. Investment 
income showed a useful 26 per 
cent rise from £1.06m to £l-34m. 

The group reports a steady 
increase in life premium income 
in 1985, with ordinary business 
income up nearly 10 per ’cent 
to £51-98m. 


Comhill falk to £llm 


A drop of one-fifth in pre-tax 
profits from £14.08m to £11.02m 
in 1985 is reported by Comhill 
Insurance Group, a company in 
the process of being acquired 
by Allianz Group of West Ger- 
many from the conglomerate 
BTR. 

Underwriting losses on its 
general insurance business rose 
from £14.3m to £20.75m during 


the year on premium income up 
nearly 15 per cent from £200m 
to £230m. Investment income 
rose by more than 8 per cent 
from £l9.8m to £21. 5m. 

In the UK the motor account 
worsened despite premium 
increases, from rising claim 
numbers, costs rising more 
rapidly than anticipated and 
aevere competition. 


Mr Virani 
pomps more 
Into Control 
Securities 

By Lionel Barber 

MR NAZMU VIRANI is to 
increase his interest in 
Control Securities, the prop- 
erty investment and dealing 
group which he chairs, after 
Control announced a much 
heavier net loss of £2Jtm for 
the six months ended Septem- 
ber 30 1985, compared with 
£39S,000. 

Mr Virani’s own company, 
Virani Grounp UK, is to sell 
some petrol stations, retail 
and industrial premises to 
Control, free of borrowings, 
for £3.62m. These properties 
have been valued independ- 
ently at £3.9iq. In return, 
Virani will receive 24.1m new 
shares in Control. 

Virani Group and Zelva 
Anstalt (in which Mr Virani 
has a beneficial interest) 
currently hold almost 27 per 
cent of ControL After the 
deal, the combined holdings 
will rise to 45.8 per cent, 
taking into account some 6m 
shares conditionally placed 
with institutional investors at 
ISp per share. 

The Takeover Panel has 
agreed to waive the require- 
ment for Virani and Zelda to 
make a general offer for 
Control, subject to the deal 
being approved by Control's 
independent shareholders. 

The property /shares swap 
follows losses in many areas 
of Control’s diverse activi- 
ties, which are blamed on the 
previous management. Mr 
Virani became chairman only 
half way through Its period. 
The current level of gearing 
has meant that interest 
charges exceed current rents 
receivable, but the rationalisa- 
tion will help cut gearing. 

Ascot Holdings and Elles- 
mere Port property groups 
bought in the late financial 
year contributed £324.000 to 
tiie post tax loss. Invest- 
ment stocks, primarily South 
African mining stocks, have 
been sold off at a loss of 
£300,000. 

In addition, there are excep- 
tional administration expenses 
of around £300.000 and a 
translation loss on unmatched 
foreign currency borrowings 
of £241,000. There is also a 
provision of £700,000 for the 
fall in value in the group's 
property portfolio. 

Tate takes stake in 
Berisford over 8% 

Tate & Lyle, the UK sugar 
refiner, has further raised its 
stake in S St W Berisford, the 
sugar, and commodity trading 
group, to 8-2 per cent. 

Tate has been boyfag- 
Berisford shares steadily this 
week In order to build a 
position alongside Ferrnzrf, 
the Italian food and agricul- 
tural group (9 per cent) and 
Hillsdown Holdings, the UK 
food manufacturer (10.5 per 
cent). 


Strong recovery boosts 
Bestobell to over £5m 


PRE-TAX profits of Bestobel, 
the specialist engineering 
group, picked up from the pre- 
vious vearis depressed £471,000 
to £5.09m for 1985. and the 
board says recovery is now well 
under way. 

The result was in line with 
the 1983 profits level, but fell 
short of the record £8.71m in 
1982. Last year's sharp decline 
was largely because of provi- 
sions against further potential 
losses on an Australian power 
station contract 

The company reports that 
borrowings fell from £26.6nr to 
£13.7 m last year, as a result of 
stringent control of working 
capital expenditure and reduc- 


tions in the cost base helped by 
exchange rate movements. 

Foreign exchange affected 
group sales, borrowings and 
reserves but had only a small 
affect on group profit 

Following the omission of the 
Interim dividend and last year's 
final, there is a payment of flp 
net (5.7p interim in 1984). 
Stated earnings per 25p share 
on a net basis were 19.8p (10.3p 
loss). 

Group sales slipped from 
£ 150.09m to £141.4Sm. A geo- 
graphical breakdown of operat- 
ing profits of £7.84m (£3.31m) 
shows (in £000 s) : UK £4,197 
(£4,831); Europe £620 (£310); 
North America £1,889 (£666); 


Australia and New Zealand 
£926 (£1.034); South East Asia 
£271 (£658); South Africa losses 
£164 (£1,024); Central Africa 
£104 (£488). An exceptional 
debit last time took £3.65xn. 

The board says excellent 
results were achieved by com- 
panies in the US and continen- 
tal Western Europe. Against 
this, some UK operations were 
significantly affected by re- 
structuring. 

Looking ahead, the board 0 
says the priorities of further 
improving the company’s finan- 
cial position and maximising 
profitability will be vigorously, 
pursued. 


McKechnie claims Newman 
Tonks reacted hysterically 


BY DAVID GOODHART 

McKechnie Brothers yester- 
day claimed that its neighbour- 
ing Midlands manufacturer, 
Newman Tonks, had reacted 
“hysterically” in so hastily 
rejecting McKechoie’s final 
£65m hid. 

Dr Jim Butler, McKechnie’s 
chairman, made the comment in 
the offer document for its final 
bid. which also included the 
most detailed claims to date of 
the industrial logic from a joint 
company which would be capi- 
talised at £I70m. 

He wrote; “ The merger will 
create a group (producing the 
most comprehensive range of 
architectural hardware in the 
UK.’’ 

The finely balanced and 


keenly fought bid battle has 
revolved around the issue of 
logic. Newman has stressed that 
its “niche” branded hardware 
products, sold mainly to the 
building trade, have little in 
common with McKechnie’s 
metals business. 

However, McKechnie said 
yesterday that its own growing 
houseware brands such as 
Crayonne and Geeco had given 
it the retail experience to trans- 
form Newman’s loss-making DIY 
subsidiary Rothley Brass. More 
broadly it said that its ranges 
would complement the hardware 
products sold by Newman to 
central and local government. 

McKechnie attacks Newman 
for failing to grow faster in 


overseas markets and claims 
that its turnover grew by only 
3 per cent in the US in 1985. 

The offer, says Dr Butler, is ^ 
53 per cent over the pre-offer v 
price and will give Newman’s 
shareholders 37 per cent of the 
combined market value com- 
pared with only 33 per cent of 
forecast earnings. 

The offer closes on April 6. 
Mr Edward Barnes, Newman’s 
chief executive, said closing on 
a Sunday showed a marked lack 
of confidence in winning. “We 
are confident but not complac- 
ent about seeing them off,” he 
said. 

Last Friday Newman’s annual 
meeting overwhelmingly backed 
the board’s resistance. 


Trafford margins suffer 


Although turnover improved 
by nearly 16 per cent from 
£2.66m to £3-08m, pre-tax profits 
of Trafford Park Estates, Man- 
chester-based property com- 
pany. rose just £22,000 to 
£L32m in the half year ending 
December 1985. 

The directors are lifting the 


interim dividend from 3.75p to 
4p. A total of 11.5p was paid in 
1984-85 when profits amounted 
to £2.56m. 

After tax of £459,000 
(£477,000) and minorities of 
£24,000 (£41,000), earnings per 
share are shown up from 7.29p 
to 7.72p. 


BOARD MEETINGS 


TODAY 

IntarimH—flainiiig Japanese Invest- 
ment Trust. James Halstead. Magnetic 
Materials. Murray Venture, Traltord 
Park estates. . 

finals:— Associated steel Distribu- 
tors. Bat row Hepburn. Brent Chemicals 
International, Charterhall North 
America. Early'* of Wf ney. Freemans. 
Frogman Estates. G.T. Dollar Fund. 
Garton Engineering, Grampian Hold- 
ings, Hall Engineering. Hickson Inter- 
national. JMJ, Kleorfold, Umont, Palma. 
Petranof. Sovereign Oil and Gas. 
Spring Ham. Swetley, Technical com- 
ponent Industries. George Wimpey. 
FUTURE DATES 
Interim*: — 

Casket (S.) Apr 24 


Glaxo - Apr 15 

Pifco Mar 26 

Scottish Metropolitan Property Apr 21 

Town Centre Securities Mar 27 

Trans-Ocoanlc Truat Mar 27 

Finals>— 

■AMEC .r Apr 2 

Chan Founts Lynch ............... Mar 25 

Cornea p Mar 25 

Croda International Mar 27 

Downlebrae Mar 27 

Edinburgh Investment Trust Apr 21 

Glynwad International Apr 7 

Lyon and Lyon Mar 30 

Ocean Transport and Trading Apr 2 

Plan Invest — .... Mar 27 

Stag Furniture I _ Mar 26 

Sun Ufa Aaau ranee Apr 2 

Telfos Mar 25 

Wood (Arthur) (Long port) ... Mar 28 


Spong placing 
raises £1.26m 

Spong Holdings, the house- 
wares distributor, is raising 
£1.26ra through a placing of 
1.5m 7 per cent convertible 
cumulative redeemable prefer- 
ence shares at par. Spong last 
month reached agreement to 
take over Roland Gaunt, a 
clothes manufacturer. 

British Empire 

Chase Corporation, a quoted 
New Zealand investment com- 
pany, has taken a 14.99 per cent 
stake (15.2m shares) in British 
Empire Securities and General 
Trust. D. H. Caspery, a director 
of British Empire, has sold 4.4m 
shares. 


FT Share Information * 

The following securities have 
been added to the Share 
Information Services: Chemring 
Group Conv Com Red Preferred 
Ord (Section: Engineering); 
Highgate & Job Group (Indus- 
trials); Microsystems Group 
(Electricals). 


SHARE STAKES 


This advertisement is issued in compliance with the 
Regulations of the Council of The Stock Exchange. It does 
not constitute an invitation to the public to subscribe for 
or purchase any securities of the Company. 

TOPS ESTATES PLC 

(Incorporated in England under the Companies Am 
1946 to I960 Na 1570543) 

INTRODUCTION TO THE OFFICIAL LIST 
SHARE CAPITAL 

Number Ordinary Shares of lOp each £ 

10,000,000 Authorised . 1,000,000 

7,927,469 Issued, allotted and fully paid 792,747 

7^% Convertible Unsecured 
Loan Stock 2014 1,761,593 

Application has been made to the Council of The Stock 
Exaiange for the whole of the issued share capital and all 
the Convertible Unsecured Loan Stock of Tops Estates 
PLC (formerly dealt in the Unlisted Securities Market) to 
be admitted to the Official List. It is expected that dealings 
will commence on 27th March 1986. 

Listing particulars relating to the Company are available in 
the Excel Statistical Services and copies of such particulars 
are also available during normal business hours on any 
weekday (Saturdays and Bank Holidays excepted) up to 
and including 7th April 1986 from: 

Quitter Goodison Company Limited 
Garrard House 
3 1 -45 Gresham Street 
LONDON EC2V7LH 

and are also available from the Company Announcements 
Office, Quotations Department, P.O. Box 1 19, The Stock 
Exchange, London EC2P 2BT until March 26th 1986. 


Theo-Mox van derBeugd 
Memorial 

APafomtaneeqf 

“Mozarts Coronation Mass in C (K3T7)” 

unU take place at 
St. Martin-ifi-tke-FicIds 
(Trafalgar Square, London) 

on Thursday \ Kkh April, 1986 
at 12.30 for 12.45 p.m. 

to which all of his friends and colleagues are invited 

(For Charity enquiries, please contact Michelle Wayne on 01-600 0844) 


B/WAG 

BANK FOR ARBEIT UND 
WIRTSCHAFT A.G. 

(/ncofportrfed with Stmted Kabfliiy in Austria) 
US$700,000,000 Subor d ina te d Floating Kata Notes dot 2000 
In accordance with the terms and conditions of ihe above-m e ntioned 
Notes notice is hereby given that the Rato of Interest has been fixed 
at 7tts% per onnum and ihatthe interest payable on the relevant Interest 
Payment Date, September 24, 1 98 6 against Coupon No. 3 in respect of I 
US$1 0,000 nomntaf of the Notes wilt be US$366.53. 1 


March 24, 1 986, London 

By- Citibank, N A (CSSI Dept). Agent Bonk 


CITIBANK* 


FINANCIAL TIMES STOCK INDICES 

; : Tr W- ! 

Since Compilation 

High Low 

Government Secs., 91.2 a [ fli.Ofl > SO.OS 1 B&.92 ‘ 88JS5 ’ B6.S7 ■ 91414 1 78.02 

1*7,4 • 49.10 

Fixed Interests — j 95,05 j 64-30 ; 93.09 ; 63416 ; 92.95 | 99.90 t 95.03; 82.17 

150.4 ; 60.33 

Ordinary. j 1412.2 { I41S.1 j 1389.6 • 1374.6 ; i aB 7,7 { 1860.7 j 1413.1 \ 9U.0 

14X5-1 ; 49.4 

| Gold Mines— [ 319.0 ; 310.B ( 318.L j 317.4 ! 310.3 : 318.7 1 836.8 ! 8S7J ! 734.7 1 43.6 || 


| FT3E1DO 1 1688.5 1 16B0.1 • 1659.8 ‘ 1844.4 18*2.6 • 16*4.4 ! 1690.1 ! ISOB.1 I 1690.1 ■ 960.9 j.j 


LA0BROKE INDEX 

1,415-1,419 (-8) 
Based on FT Index 
Tel: 01-427 4411 


Changes in company share 
stakes announced over the past 
week include: 

Tottenham Hotspur — -Mr Isa- 
dora Brown has increased his 
shareholding from 560,000 to 

655.000 ordinary (7J4 per 
cent). 

Crown lntntl Productions — 
Enterprise Television (wholly 
owned by Crown director, Mike 
Mansfield) has increased its 
holding by 100,000 shares, to 
1.4m (14.9 per cent). 

British Home Stores — Direc- 
tor Sir Maurice Hodgson sold 
87,484 ordinary at 322p on 
March 14 and on same day 
director C. B. Williams sold 
44.923 also at 322p. 

Plysu — Director M. J. 
Summerlin di^osed of 10,000 
shares at 220p and holds 581,551 
(2.4 per cent). 

United Spring and Steel 
Group — Director R_ Fenwick- 
Smith purchased 50.000 shares 
and now holds 1,685,000 (12.43 
per cent). 

Tesco — Director F. R. Kreysa 
sold 10,000 shares at 347p on 
March 20th. 

Henry Ansbacher Holdings — 
Director C. B. Longbottom sold 

350.000 shares on March 17th 
and holds 319,981. 

Wagon Industrial Holdings — 
Director P. Ki linear sold 25,000 
ordinary on March 14. 

Mnltitone — Director L H. 
Karten purchased 25,000 ordi- 
nary and now holds 3.117,254, 


and L H. Karten Charitable 
Trust has purchased 25,000 
ordinary and holds 3,099,750. 

A. and J. Bfncklow Group — 
Director T. Mucklow disposed 
of 250,000 ordinary at 95p 
through Teliin (Bermuda) and 
holds 1,254,504 shares (2.40 per 
cent). 

MAI— Director C. R. Hollick, 
on March 17. sold 14,000 ordin- 
ary shares. 

Crest Nicholson— Director J. 
C. Litler, on March 12 sold 
10,000 shares at 158p. Director 
G. R. Fox sold 11,192. 

Clougau Gold Mines — Direc- 
tor D. Briggs, has sold 200,800 
ordinary shares and holds 
622,600. 


IRELAND 
U-S- si 00,000,000 
Boating Rate No tes 
due 1969 

In accordance with the provisions 
of the Note, notice b hereby given 
that the Rate of interest far the next 
six moods 24th Moth, 1986 to 
24dt September, 1986 has been fixed 
at TV* per cent per annum. The 
Coq»n Amount payable on Coupon 
No. 9 wfl be US$3,961 -If. 

THE SUMITOMO BANK, 
LIMITS) 

Reference Agent 


Authorised 


K . asue ^. ^ wnn mo ftagutoftorw at the Counalat 

7l» Stock EKfunga. K Ohs not omeotuar m amotion to no pabk: to stnua&a tar or 
puittisa ary wastes of ^ ™ na " orar 

FEDERATED HOUSING pic 

(rnoarpansSed in Btgtina unrtr vm Companies Acts 19*8 to 1900 
tnff) rggainrad rvmCxr 1538477) 

INTRODUCTION TO THE OFFICIAL LIST 
Share Capital 

Issued and Number 
fuBy paid 

^ £ 

600,000 Ordinary Shares of 5p 450,000 9,000,000 ' 

Appfcabon has been made to the Council of The Stock Exchanoe to 

admrt^ wdwte te toe issued share tapttal ol Fdderated^SSwpfc 

U n *s*d Securities Market) to the OftS^uS 
It Is expected that dealings wffl commence on 8th April, 1986. 

SSSLSflSSL rela ? , g *? ** 1 Company are available In the Extol 
Statfet kaJ Ser vtoes and copies of such particulars are also svaSabkr 

'b^SSEhI^ 

London EC2P 2AJ 

London EC4M 90. 

Federated Housing pic 
Swan House, 

Swan Court, 

Lsatherhead, 

Surrey KT22 BAH 

and are aba avatebte from the Company Anrmjh™™^ 

CJuofctftoresDepemient of The stock Exchang^UxidOTEGauritiiaafr 

24th March, 1988 


Granville & Co. Limited 

Member of The national Association ol Security Dealers 
and Investment Managers 

8 Lovat Lane London EC3R 88P Telephone 01-611 1212 

Over-the-Counter Market 


CepiUlisatn. 

Change 

Gross Yield 

Fully 

UJUU 5 

Company 

Price on week div.(p) , 

Actual taxed 

4.566 

Asa. Brit. Ind. Ord ... 

134 

■ 

7.3 

5.4 

82 

7.7 

— 

Ass. Brit. Ind. CVJLS... 

135 



10 0 

7.2 

— 



Airs prunp Group 

7T 

— 

6-4 

9.0 

11 8 

IS. 4 

875 

Armiiafjt? and Rhodes... 

35 



4.3 

12.3 

4.3 

5 2 

56.846 

Bordon Hill 

177 

+ 4 

4.0 

23 

22.4 

23.3 

3.083 

Bray Technologies 

56 


3.9 

7.0 

68 

7.9 

483 

Cel Ordinary 

13B 



12.0 

8.7 

3.4 

3.2 

1.238 

CCL llpc Conv Prel ... 

99 



15.7 

15.9 

— 


8.999 

Carborundum Ord. 

150 

+ 10 

49 

3.3 

7.4 

11 6 


Carborundum 7 5pc Ff. 



10.7 

11.0 




4.383 

Deborah Services 



7.0 

12.5 

5 8 


3.323 

Frederick Pjrkor Croup 

23 






1.974 

George Blair 

107 

+ 2 




4 4 


2.518 

ind. Precision Castings 

t-2 

~ 1 

3.0 

4.B 

16 4 

137 

13.144 

Isis Group 

165 


15 0 

9.1 

12 7 

19.0 

6.301 

Jackson Group 

121 

+ 1 

5.5 

4.5 

81 

8.1 

48.185 

James Burraugh 

U5 

+ 1 

150 

4.3 

10 9 

10.9 

3.432 

James Burrgugh SpcPI. 

98*d 

+ 4 

12 9 

13.2 

— 




John Howard and Co. 

62 



5.0 

8.1 

4 9 

78 


Mlnlhouae Holding NV 

1160 

+30 

6 9 

06 

50.7 

48.1 


Robert Jenkins 





90 


1.800 

Scruttons " A " 

30 


__ 




7.7 

1.884 

Torday and Carlisle ... 

69 


50 

7.3 

35 

6.3 

1.496 

Trovion Holdings 

330 


7.9 

2.4 

6.9 

9.1 

8.164 

Unilocb Holdings 

52 

+ 1 

21 

4.0 

14 1 

13 8 

19.229 

Walter Alexander ...... 

150».d 

+ 12 

8G 

5 7 

8.5 

10.3 

4.668 

W. S. Yaatss 

200 


17.4 

8.7 

5.7 

98 
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NOTICE OF PREPAYMENT 

THE DAIWA BANK, 
LIMITED 

(Inwtporaittl in Japan) 


US$12,000,000 

CaDable Negotiable Floating Rate 
Dollar Certificates of Deposit 

_ .No- 400004 lo 400040 bwed on 13th May log? 

Maturity Date 14 ih May. 1987 Optionally Callabkin May, 1986 ■ 
Nolicc is hereby giveu that in accordance with Claiu*> nf 
the Certificates of Deposit (the 
Daiwa Bank, Limited ('The Bank”) will S 

aandrng Certificates on J4ih May, 1986 
Date at their principal amount. ^ payment 

Payment of the principal amount, together with 
interest to the Prepayment Date, will be mjiA* aCC rt^ 

Prepayment Date against presentaiiOTandL^de^ofSS 

Certificates at the London Branch of the ° ftbe 

pip“wntDmc e aCCrUe 0n ^ oa fte 

^ M afflsa u >»sted-- 

St. Helens, l UndcishaftX^3j^^;3 A &JJ 
24th March, 1986 
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FINANCIAL TIMES SURVEY 


Monday March 24 1986 


Electronic Financial Services 


Einandal information In all its forms is the driving 
force of the electronic database industry. In the US 
alone, where several thousand services are now 
available, industry revenues could soar to SlObn a year 
by the end of the decade. 

An information revolution 

BY RAYMOND SNODDY 


E lectronic informa- 
tion services are 
coming of age. An area 
once dominated by 
obscure scientific and tech- 
nological bibliographies on 
American databases, is now 
rapidly showing signs of 
greater business maturity, 
growing diversity and 
customer acceptance. 

New databases are springing 
up all the time, although many 
of those already in existence 
are finding it a struggle to 
make money. 

Major players see the poten- 
tial for growth and are increas- 
ingly being attracted to a 
sectct where only smaller but 
enthusiastic entrepreneurs once 
reigned supreme. 

Last month, British Telecom, 
potentially one of the largest 
players of all, announced it 
would launch a computer-based 
news and company information 
service by the end of April. 

Entry into the sector is being 
sought too, by Citicorp, die 
US bank, which last week 
announced a $680 m bid for 
Quotron, a Los Angel es-bastfi 
supplier of stock quotations and 
data services to 80,000 customer 
terminals. 

The day before the BT 
announcement, the Financial 
Times held a press conference 
to announce the setting up of 
its eighth electronic business 
service — McCarthy Online, 
offering ? daily record of the 
full text of articles from 58 
basin ess publications from 
around the world, through most 


existing desktop terminals. 

At the same time as new ven- 
tures are opening up, older 
ones such as PresteJ, Britain's 
pioneering viewdata system, is 
now finally "operating at a profit 
after a seven-year struggle. 

Teletext, a system originally 
developed to provide subtitles 
on television programmes for 
the deaf and hard-of-hearing, is 
being seen as having consider- 
able potential for broadcasting 
time-sensitive information to 
private clients. 


Optimism 


One of the factors behind the 
growing optimism in informa- 
tion services is the increased 
penetration of micro-computers 
in every' aspect of business and 
professional life. More people, 
particularly at middle manage- 
ment level, are becoming more 
comfortable with screen-based 
Information. They now have the 
computing power available at 
their desks-— not only to call up, 
but also to manipulate, elec- 
tronic information. 

Databases are moving out of 
the hands of librarians and re- 
searchers straight on to the 
desks of “end-users.” The pat- 
tern emerging in the US sug- 
gests that the growth in the use 
of electronic Information is in 
the process of changing the way 
not only business customers but 
also private individuals obtain 

an increasing proportion of 
their information. 

According to some estimates 
there are already several 
thousand different databases in 
the US and revenues which 
totalled $l-2bn two years ago 


are projected to rise to $10bn 
by the end of the decade. 

Some companies, such as H. 
& R. Block's CompuServe Infor- 
mation Service, has increased 
the number of subscribers by 
nearly 50 per cent. 

IDP Report, a database news- 
letter, found that 30 selected on- 
line services had an average 
growth rate of 32 per cent last 
year. 

More and more companies 
and individuals are accessing 
databases for information on 
everything from legal prece- 
dents and medical research to 
credit-checking. Information 
World Review, a new tradi- 
tional monthly newspaper for 
the information industry, even 
reports that a UN agency has 
set up a pilot project for a data- 
base on the environment cover- 
ing everything from the habi- 
tats of elephants to the effects 
of new dam construction. 

Financial information in all 
Its forms, is, however, still the 
driving force of the industry. 
Information systems are al- 
ready sophisticated enough to 
supplement, if not yet entirely 
replace, physical market floors 
for trading. 

Two well-known examples 
are the Reuter foreign exchange 
dealing system, where deals are 
not only struck virtually In- 
stantaneously on screen, while 
a paper record is supplied al- 
most as quickly, and NASDAQ, 
the over-the-counter exchange 
in the US. 

A more dramatic example is 
the completely automated on- 
line futures exchange, Intex, 



ON OTHER PAGES 

On-Une information ser- 
vices 2 

Technology developments 2~ 

The world's stock ex- 
changes S 


which is based in Bermuda and 
enables dealers to trade in 
futures by keying Instructions 
into their terminals wherever 
they are and watch markets 
move on their video display 
terminals. 

In the UK the market for 
financial services is dominated 
by Reuter which provides data 
to around 54,000 screens and 
6.300 teleprinters worldwide. 
This represents more than 
17,000 subscribers to business 
information services. 

Reuter emerged at the top in 
a recent survey of dealers and 
financial systems by First Mar- 
ket Intelligence, followed by 
the AP Dow Jones service 
Telerate and Topic. Signifi- 
cantly, all three are suppliers 
of real-time price information. 


Although such specialists as 
dealers seem to have a bound- 
less appetite for screen-based 
information, this has led to a 
proliferation of terminals on 
individual desks. 

Reuters, through its purchase 
of Rich -Inc of Illinois, may be 
able to tackle this problem. The 
Rich Composite Information 
System allows any information 
in the system to be displayed on 
Screens under the control of a 
single keyboard. 

The UK business database 
market is dwarfed by the real- 
time financial systems. But 
according to a new report. Bow 
to Market Online Business In- 
formation to End-Users, it is 
now worth £2Qm a year and is 
growing at the rate of 50 per 
cent annually. The report 


argues that apart from the in- 
creased use of ■micro-compnters 
in business, the growth is com- 
ing because of the stream of 
new database services and a 
growing appreciation of their 
potential. 

Costs 

About 10,000 customers are 
using databases such as Text- 
line and Predicasts and average 
users are spending £150 to £200 
a month to retrieve information 
on company accounts or to re- 
search information in news- 
papers and trade magazines. 

The report warns that the 
database industry has to bear 
in mind the fact that the pro- 
duct must ‘fit the user' and 
that both the product and the 
marketing effort must be ade- 


quate to ensure a profitable 
operation. 

The author of the report, Paul 
Ormerod, notes the entry into 
the field of major European in- 
formation publishers, but he 
does not believe they will 
necessarily have it all itheir own 
way. 

“ While the odds in this situa- 
tion favour the larger informa- 
tion-producer and provider, and 
probably the integrated busi- 
ness, this is unlikely to dis- 
courage the appearance of 
many new products and services ’ 
created by enterprising people 
who have identified gaps in the 
market,” he argues. 

Apart from the trend towards 
more fully-integrated electronic 
‘nfonnation businesses, changes 
In the technology itself could 
nave a dramatic effect on the 
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• Pictured left: the deal- 
ing room at Koryak 
in Finsbury Avenue, 
London. Financial special- 
ists are now spoilt for 
choiee as regards the 
growing number of on- 
line information services 
available to them. 

Picture: Roger Taytor 

future of the industry. Many 
specialists believe the future 
belongs to “relational data- 
bases,” where information is 
stored in a way that each piece 
of information can be analysed 
In a variety of different ways, 
depending on the customer's 
individual needs. 

Furthermore. Dun & Brad- 
street, the credit-management 
organisation, has come up with 
a way of making their service 
more accessible. The company 
plans to launch “ DunsVoice," 
a credit-checking service, using 
computer-generated speech, to 
answer telephone inquiries. 

“Horn to Market Online Busi- 
ness Information to End 
Users;" Paul Ormerod, Head- 
land Press, Freepost 22, London 
EClA 7 QT; price £295. 
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An electronic banking system for corporate 
customers must provide the highest 
standards of security and management 
control. 

With HongkopgBank's Hexagon you stay 
firmly m charge of your own worldwide 
financial affairs. 

Hexagon uses the HongkongBank group's 
privately-owned global data communications 
network. AD information passing between 
your personal computer and the Bank’s 
mainframe computer is scrambled, using 
die latest data encryption technology. 

Dual and multi-level authorisation, 
enforced automatically, allows your senior 
executives to delegate routine activities to 
their staff while retaining overall control. 
Individuals using Hexagon must uniquely 
identify themselves through special 
passwords. 

These and other sophisticated security 
features combine to provide safety and 
confidentiality for your company's 
finances. 

Hexagon is state-of-the-art corporate 
electronic banking from the 
HongkongBank group, one of the 
world’s leading financial institutions with 
-more than 1,200 offices in 55 countries. 

To find out more about Hexagon and how 
it can help your company, contact the 
Hexagon Centre at: 99 Bishopsgate, 

London EC2P 2LA, United Kingdom. 

Teh (01) 638-2366 or your nearest branch 
of die HongkongBank group. 

Hexagon. 

Puts the power of the bank 
in your hands. 


HongkongBank 

The Hongkong and Shanghai Banking Corporation 

Marine MUtaad Bank • Hongfcoog Bank of 
c.mii. ■ HongkongBank of AustraSa 
The British Bank of the Middle East 
fihatfl Sfwg Bint I imirt-ri • Wardtev IJmtawt 
HongkongBank UaMrO 

CONSOLIDATED ASSETS AT 31 DECEMBER 1984 
EXCEED USS61 BILLION. 
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Reuters alone provides financial information to 54,000 screens worldwide. 

Dealers spoilt for choice 


On-line 

information 


ALAN CANE 


DEALERS and other financial 
specialists are spoilt for choice 
ot on-line information services 
in London today. From a mere 
handful of services before 1980, 
there are now 300 different ser- 
vices available. 


No-one in business can put a price on good information — it 
is simply an essential part of the decision-making process. 
But with so much information available in so many forms, it’s 
hard to find exactly what you need. 

Let Pergamon InfoLlne help you. 

Over the past decade, InfoLine has established an 
unrivalled collection of business information sources — 
covering everything from addresses and activities to profits 
and products. Ail available in the most convenient way 
possible — through a direct telephone link from any 
microcomputer in your office. 

Now if you think this sort of facility sounds expensive, 
think again. fnfoLr'ne will issue you with your free password to 
our comprehensive store of information. There are no 
subscription charges and no hidden extras. You simply pay 
for what you use. 

For further information and your free password , simply 
call us today on 01-377 4650 or return the coupon below. 

You'll also receive details of our introductory free 
search-time offer. 


r pergamon" 


NFO 

LINE 


Address . 


„ v v . Return to: Pergamon InfoUne Ltd, Marketing Department, 12 Vandy 

Tne Search street, London EC2A2DE Telephoned! -377 4650 Tel©xd8l4614 




Renters dominates the field 
in the UK. A recent survey 
of dealers and financial infor- 
mation systems carried out by 
First Market Intelligence (FMI) 
shows Reuters at the top of the 
information providers’ league 
table, followed by the AP Dow 
Jones service Telerate, Topic 
and Datastream, in that order. 

Next came Finsbury . Data 
Services while ADP Comtrend, 
Dialog and Pergamon Infoline 
shared sixth place. The last 
two places in the top 10 were 
filled by Quotron and Dun & 
Bradstreet. 

To be fair, the FMI survey 
measured the popularity of the 
services used by customers and 
not the size or significance of 
the information providers them- 
selves. 

Extel, for example, did not 
appear in the top ten although 
it is certainly one of the major 
companies in the field; its infor- 
mation, however, is distributed 
to a nuxnber of other service 
suppliers as well as appearing 
on its own Exshare service. It 
shares the marketing and pro- 
duction of Exshare with 
Reuters. 

The top three companies In 
the league, Reuters, Telerate 
and Topic all provide real-time 
price information. 

FMTs survey discovered, 
perhaps hot surprisingly, that 
dealers are active and heavy 
users of on-line information. 
They do, however, prefer to 
stay with established services 
such as Reuters, Telerate and 
Topic because: 

• These services have proved 
themselves to be fast in the pro- 
vision of data. 

• Newer services have yet to 
establish a trade record of accu- 
racy or reliability. 

• The addition of a new service 
usually involves the addition of 
another piece of hardware on 
an already cluttered desk. 

But they are realists. Mr 
Nigel Killick of FMI says: 
“ Dealers like money. No 
matter -what was on off err— even 
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Pictura : Rojisr Taylor 

London dealers can now choose from a range of 300 different on-line services. Above: The new dealing room 

at National Westminster Bank in the City. 


the most ridiculous idea — if you 


and even the radio in some ing room today: the clutter of 


could convince them that it cases. 


would- help- them in their deal- 
ing, they would accept it” 

The’ report also notes: “Our 
research has shown many cases 
where Reuters is not used in 
isolation for foreign exchange, 
but works alongside Telerate. 
For those larger institutions 
which possess the resources to 
cover ah the information 
requirements, the services of 
Reuters and Telerate are seen 
to complement one another. 

“ Talking to foreign exchange 


Re^^nt^fiubffS to ”n* Rich Composite Informs- 
its unparalleled range of screen- tion System confronts the deafer fafsnb 

hased services It nrovides data with one or more screens hut file maint e nance 
to«raie 54,000 screens and 6,300 a single keyboard. Any iifforma- sobers 
teienrinters worldwide, repre- tion m the system can be dis- chang , 


mg room xooajr. me uull« «*■ 

video screens on the deslers sort e| 

The Rich Composite Informa- on the <^tinucmsE«curitiK. 


teleprinters worldwide, repre- tion m the system can ne nis- w ^duhne” for 

senttng more than 17.000 sub- played on any screen under datable, and vmunne_ jot 
scrih-Ss to business information control of the keyboard. subscribers who need to know 


scribers to business information 
services. 

The list includes foreign 
exchange and money market 


Special innovations in CIS the actual price spread or two- 
inciude source page pooling, a way prices for valuation pur- 


technique which allows many poses. 


services together with services users to look at the same source 


for commodities, securities, 
bonds, shipping, energy, coins 


page from a single data con- 
troller, and data page manager 


dealers, we were struck by the p recious metals, dealing, 

fact that they make deals on mtetftce products, graphics. 


On October 27 thi s year, the 
Stock Exchange Automated 
Quotations service, SEAQ, the 


providing access to any inform- j^y to the future development 


lALiL LUUi Lilt V iLiwmy VIA t . - , . . , i 

the basis of information from a arbitrage, position keeping, 


thousand and one sources — not historic data and news. 


just the two *«■ *b«-**e screens on 
desk, flashing oat real- 
time prices and news, but tradi- 
tional sources such as spe- 


ation source using a direct 
digital feed (stream of com- 
puter data). 

CIS reduces the cost of in- 


of electronic information in the 
City, will be added to the Topic 
service. 


Reuters’ own technology is formation through its ability to 


decidedly mature but its recent 
purchase of Rich Inc of Illinois 
in the US has given it access 


rtalists in the marketplace who to one of the best of the new 
they will telephone to confirm video-switching technologies. 


access any of the current 
services. FMI notes: “Rich is 
the only company that Reuters 
will happily provide their 


Accounting aids 


Quotron Systems, based in 
Los Angeles, is a US company 


service through a digital feed making significant and aggres- 


prices and rumours, together The idea is to tackle the most (Reuters will provide through give moves in Europe. Its ser- 


with circulars, the newspapers pervasive problem in the deal- others but only under consider- vices are marketed and sold 'out- 


Technologists believe the future belongs to 
relational databases which allow users to 
analyse information from different 
viewpoints. 


able pressure).” 

Telerate provides high 


side North America by a 
partnership including Quotron, 


quality information, principally the Associated Press and Dow 
from the US money markets. Jones. 


Tailored services 
“will test limits 
of technology 


Its services include money It has recec 
markets, world currency, com- financial office 
modi ties, news international Q1000. 
cash market profiles, and Tele- It i s basics 
rate PDQ, a futuristic device minicomputer 1 
not yet available in the UK gent terminals 

It comprises a hand-held services such 
monitor, looking a little like a system designee 
cross between a transistorised accounting and 
radio and a radio pager. Some data base man 
300 Telerate pages have been a n d business g 
converted to run on the device, tion to word 
including foreign exchange and spread sheet ar 
currency futures, fiscal income ,fu„ mono 
markets, world bullion i markets alftSug 

Mdpreaousmetais futures and b^7 old he ^ 

The information is relayed th e h Tj«f had a S 
from the source by radio and . , 

displayed on a tiny liquid *■ cIeai 


It has recently launched a 
landal office service called 


Keys to 
development 


^ * • displayed on a tiny liquid 

***** Topic^' service of the 
London Sto?k Exchange now 
the operation of the disk amid ^<$,35 over 3,000 terminals in 
result in the appearance of ^ 

extra speedforsome customer*. ^ a 1(Wpriced but 


ALAN CANE 


The idea is that most custo- g enera |iy effective viewdata- 
mere want to look at particular based system carrying market 


sets of information in most of proceS s, company announce- 
their Inquiries and only occa- ^ents. market overviews, 


CTTWRTF PROVISION of 100,6 at data 011,51(10 exchange rates, traded options, 

SIMPLE rBuvifiJiiui o that set North American prices and 

information is no longer v/ith intelUgence (essentially £u de 0 ,i prices among others, 
enough; the key totbefnture a computer and some high j t ais 0 provides a variety of 
lies m selling an infonnahon semiconductor memory) _ P ^ 

package which seems tailored to built mto the disk controUer, J , 


information is no longer \vith intelUgence (essentially 
enough; the key to the future a small computer ami some high 


It is basically a powerful 
minicomputer linked to intelli- 
gent terminals which provide 
services such as a portfolio 
system designed to aid brokers’ 
accounting and book-keeping, a 
data base management system 
and business graphics in addi- 
tion to word processing and# 
spread sheet analyst programs. 

The Q1000 Is available In 
Europe although none have yet 
been sold here. It is reported 
to have had a good reception in 
the US. 

What is clear from this over- 
view of some of the principal 
services is that the technology 
is still inextricably linked with 
the service. Until a standard 
“dealer desk” can be agreed, 
that is likely to remain the 
the case. 

* * * 

First Market Intelligence, is 
on London (01) 821 02S3. 7t 
publishes the Financial On-line 
information report at £780, plus 
£350 for a year’s subscription^ 

to the quarterly update service . w 


package which seems tailored to 


each individual user and that system can seem to “ learn ” 
will stretch the technology to its wb at the customer wants and be . 


ready to provide the informa- 


There are three basic com- tion in a “prepared manner." 


ponents in any system designed 
to provide customers with 


economical 


Conventionally, information is 
retrieved from on-line systems 



access to information held in a 
computer memory. 


immediate using specialised database soft- 


First, a way of capturing the 
dgta speedily and in a cost effec- 
tive manner. Second, a method 


ware such as BRS Search — 
operated by Datasolve’s World 
Reporter service — which en- 
ables the user to move through 
files using a comparatively 


small number of commands; 
of arranging the information in an a 


the memory of the computer so 
the customer can have access to 
it quickly and effectively. Third, 


get,” “pick,” “context” and 
text” are typical examples. 
The information is stored on 


A NEW ONLINE 
COMPANY INFORMATION 
DATABASE FROM ICC 


a technique for presenting the the spinning disks using a tech- 
)n formation to the customer so nique called the " inverted file ” 


It seems 
accessible. 


Experienced electronic pub- 


and where virtually every word is 
indexed. When a customer asks 
to see a particular set of infor- 
mation using certain key words, 


Details ot share ownership in UK quoted companies 


Ushers like Mr James Thicker, ^ system can search the index 
managing director of Pergamon- muc b more rapidly than it can 


InfoUne and formerly with examine its e 
Datasolve, argue that the central inver te 

technology, the computers and ^mmon to m 
the disk drives which hold the war _ cwctwng 
information ready for immedi- ware sy5 ^ 
ate access, is now mature. PAtrieval 
Conventionally, comparatively 
large mainframes are used to Earlier t 
provide on-line information example, I CL, 
services, although “ supermini ” company am 
computers also have sufficient would marke 
power and capacity. we ]i - regard* 


examine its entire library. 

The inverted file technique is 
common to many database soft- 


For each security shareholdings of 0.25% and above 
are displayed - with name of holder and size of holding - 
in descending order of siza 


Hie UK Prestel service, for 
example, runs on a series of 
G EC minicomputers. 


The heart of any on-line 
system, however, is the disk 
drives. Information is 
** written ” on the magnetic 
surface of large metal disks 
which spin endlessly in the 


ire used to Earlier this year, for 
information example, ICL, the UK computer 
supernaim ■ company announced that it 
>e sufficient would market Assassin 6, a 
well - regarded Information 
service, for retrieval package written by 
r series of ICI, the chemicals giant. 

What makes this deal par- 
ticularly interesting, however, 
my on-line is the possibility that ICL will 
s the disk combine Assassin with an inven- 
tion is tion of its own, CAFS. to pro- 
i magnetic vide a sharply improved search 
metal disks technique. 


Available on TOPIC as a Closed User Group service - anr^cg 
also via ICC Viewdata Dialog and Data-Stac 


For details and demonstrations contact 


Diane Caiman Ref FTC 

EC DATABASE 

81 City Road, London EC1Y1BD 
Tel: 01-250 3822 


AN ICC 

information 

SERVICE 


CAFS, content addressable 


file store, is a hardware device 


off tbe disk by a read/write head 
which is moved over the disk 


unique to ICL and now supplied 


® standard facility on many 
surfflcc articulated aim* _*• t nr np*- maphiiips ca tViaro 

The whole device is a little like ^ SmT waT to vet to 
* futiineHc ramrii niior 15 some way xo go yer m 


The whole device is a little like 
a large, futuristic record player. 

The disk drive is a com- 
promise between the speed 
needed to provide a customer 


squeezing more power out of 
conventional systems. 


Most computer technologists 


with information, in a reason- agree, however, that the future 


•* Hit 


able time and the cost of semi- 
conductor storage. 


There is little now that can be 
done to improve the speed with 
which the articulated am moves 
to position the read /write head 
over the desired section of the 
disk — that is limited by the 
physics and mechanics of the 
device. 


belongs to what are called 
“relational databases” sets of 
information which are stored 
in the computer In such a way 
that the relationship between 
eadi piece of information and 
the rest can be analysed in 
different ways. 

So, for example, it would be 
CONTINUED ON PAGE 3 


Accurate, Immediate, relevant 
from the leadlno 




nomthe leading monthly nevntett*? 
on financial Information system. 




12/J3Utdel 


or write to Onffine finance 
ggftSL, London xaryuiTf^ 
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With the advent of the electronic stock exchange, deals are being struck in seconds. 

Rapid data: a vital commodity 




* te 

denting auk 

*;*3i !*■ 
s CSit 
ail r 

: r a Zunrpe. fc 

v 

,:rr: te?G t 
a; 

• ^ 

j p K 

' 9 -a - : 

-‘is ate 
r.::.feE 


Hie world's 
stock exchanges 

•’ (--r. ALAN CANE 

INFORMATION TECHNOLOGY 
can force organisations to re- 
assess their business ambitions 
with searching clarity. 

Banks, for ex a m ple, tradi- 
. tionally in the business of taking 
deposits and making loans are 
now firmly in. financial informa- 
tion publishing through their 
cash management services. 

And -the world’s stock ex- 
changes, ostensibly ■ market 

g ates for the buying and sel- 
ig of gilts and equities, are 
taking up much the same role 
through the dissemination of 
market-prices and other dealing 
Information- 

Electronic technology is. in 
fact, driving a powerful conver- 
gence between the role of a 
stock exchange in providing a 
market-place and its role as a 
disseminator of information to 
its members and customers. 

. The logical conclusion of this 
* process will be the develop- 
ment of information systems of 
such sophistication that they 
supplant the physical market 
floor entirely, providing an 
electronic exchange through 
which traders can deal as well 
as receive market information. 

Examples of this kind of con- 
vergence already exist in the 
Reuters foreign exchange 
dealers system and the 
NASDAQ over-the-counter ex- 
change in the US. 

Bermuda 

Perhaps the best example, 
however, is the completely auto- 
mated on-line futures exchange. 
Intex, based in Bermuda and 
. formed by a special act of the 
* Bermuda Parliament In 1981. 

It was founded by a group of 
US businessmen committed to 
the idea of a more efficient way 
of carrying out futures trading. 

They include Mr Eugene 
Gummer, formerly director of 
international commodities at 
Merrill Lynch and Mr Wallace 
Sellers, director of diversifica- 
tion and joint ventures at 
Merrill Lynch. 

Running on a powerful com- 
puter complex built by Digital 
Equipment Corporation (DEC) 
of the US, the exchange 
currently trades contracts such 
as the 100 ounce gold future 
contract and the Ocean Freight 
Rate Index Contract. Market 
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AsMey Ash wood 

Japanese brokers in action surrounded by visual display units on the bond 
trading floor of the Tokyo Stock Exchange. 


makers subscribing to the ex- 
change post their bid and offer 
prices for contracts into the sys- 
tem. watch the markets moving 
on their video display screens 
and trade by keying their in- 
structions into the terminal. 

The deal is executed within 
three seconds, and both parties 
to the trade receive confirmation 
notes from their printers. 

According to First Market In- 
telligence, a market consultancy 
specialising in on-line financial 
information, Intex will even- 
tually operate 24 hours a day. 
It says that the system should 
avoid the misunderstandings 
common on a crowded pit floor 
where deals are executed by the 
waving of a hand and a nod of 
the head. 

But it warns: “Intex is a high 
risk venture. It will depend on 
volume to function efficiently 
and to generate a fluid market. 
Even if it obtains the volume, 
it will probably be copied. But 
whether Intex succeeds or fails. 


one fact is certain — the com- 
cept of an electronic market 
floor is here to stay." 

So the world’s stock ex- 
change's are investigating 
anxiously and urgently the 
position they should adopt in 
these new markets, often against 
a background of discontent and 
dissention from their members 
who would be happy to settle 
for a more traditional role. 

In London, for example, 
where the end of minimum com- 
missions and single capacity 
dealing is driving the “Big 
Bang" scheduled for October 27 
this year, there was consider- 
able debate among Stock Ex- 
change members before it de- 
cided to go ahead with its own 
electronic information services. 

It already operates a low- 
cost but effective system called 
Topic based on viewdata tech- 
nology. 'nils is fed by a team 
of Exchange reporters who col- 
lect prices on the market floor 
and put them into the Ex- 
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change’s data collection com- 
puters. 

After Big Bang, the Topic 
service will be modified and im- 
proved by the addition of a new 
set of computers to provide 
SEAQ, the Stock Exchange 
Automated Quotations system. 

This will provide information 
at three different levels and in 
two separate forms: viewdata 
format which can be displayed 
on brokers /dealers existing 
video terminals, and as a com- 
puter readable feed (stream of 
information in electronic digital 
form). 

This computer readable feed, 
to be known as Marketline, is 
among the more important of 
the Exchange’s information pub- 
lishing activities because it pro- 
vides the raw material for the 
Exchange member’s own com- 
puter systems to work on. 

The argument goes that while 
every broker/dealer has access 
to the SEAQ information, those 
with computer systems which 
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* A terminal and printer * 

►wo t vorries about hardware. 

* Automatic dialling and log-on * 

► no worries about communications. 

* Unlimited usage for a fixed annual fee * 

►wo worries about uncontrollable, spiralling 
costs. 

* Simple plain language instructions 

^noworries about learning to use the system. 

* AU foreign sourced material is in the English language 

► no worries about translations. 

* Balanced and comprehensive list of international sources 
for all aspects of business 

►wo worries that some areas or topics are 
not covered. 

* Facilities to specify search requests in a precise form 
i icin g extensive indexing terms or free text 

►.wo worries about wasting time and money 
retrieving irrelevant data. 

* A unique combination of abstracting and full text that 
combines and summarises multiple sourced items, but 
gives full text for specialised topics 

► no loorries tha t money is wasted retrieving 
multiple versions of the same story. 

*ybr subscription contracts, ftir other contracts, clients may use their own equipment. 
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CALL OUR MARKETING DEPARTMENT FOR DETAILS OR TO ARRANGE A FREE TRIAL OF THE SERVICE 

[™T0: Marketing Department I 
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I 68/74 Carter Lane | 
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| Telephone (01) 248 9828 _ * 
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can process the data into a more 
immediately useful form, will 
hare an immediate competitive 
advantage. 

Furthermore, they will be 
able to resell this information 
to become information providers 
in their own right. 

So Hoare G ovett, for example, 
one of the largest City stock- 
broking firms, established Data- 
stream as its research depart- 
ment back in 1964. By 1970 it 
was installing computer termi- 
nals in its client's offices to 
provide access to a securities 
database and by 19S3 had been 
sold to a consortium of UK 
businesses and then acquired by 
the major US financial informa- 
tion organisation. Dun and 
Bradstreet 

Private clients 

Hoare Govett now offers 
information to a closed user- 
group on Prestel, tbe British 
Telecom viewdata service. It 
offers general financial informa- 
tion to any Prestel subscriber, 
but its summary of world 
markets, London stock market 
reports and portfolio manage- 
ment services ore available only 
to its private clients. 

Hoare Govett also offers a 
“telebroking” service, the first 
in the UK, through which shares 
can be bought and sold over 
Prestel — an Interesting and 
early pointer to the electronic 
market floor of tomorrow. 

Information from US Ex- 
changes is available in Europe 
through a number of on-line 
information providers including 
Reuters, Quotron and Telerate, 
but one of the few providers of 
real-time information from all 
the Japanese Exchanges is 
Quick, the Quotation Informa- 
tion Centre KK. (Reuter oper- 
ates a Japanese language ser- 
vice, but only in Japan iself). 

A new service specially tail- 
ored to Europe is being readied 
for launch in April 1986 provid- 
ing trading range, price, open- 
ing. high, law and volume 
details for the Tokyo, Osaka and 
Nagoya exchanges. 

First Market Intelligence 
notes: “The arrival of an 
English version of Quick has 
long been awaited by UK users. 
The main criticism has been 
that although details were 
accurate and reliable, all tbe 
headings were in Japanese. Not 
much help for non users of 
either Kanji or Hlragana!” 

So the advent of the elec- 
tronic stock exchange may be 
slowed by factors other than 
the sophistication of the tech- 
nology. 



Terry Kirk 

A Bahraini dealer checking currency rates at the foreign exchange dealing 
room of the Gulf International Bank at Manama, 

Tailor-made data services 


CONTINUED FROM PAGE 2 

possible to examine the entire 
staff structure of a company 
from a number of different 
viewpoints — the personnel 
department, for example, would 
want to see the information 
arrayed in a completely 
different way to tbe treasury or 
the company secretary’s office. 
Relational database software 
makes this possible. 

Relational database com- 
puters — the Britton-Lee 
machine is a good example — 
are computers designed to take 
advantage of the principle of 
relational technology. 

The combination of this kind 
of computing machinery with 
the kind of powerful graphics 
software which can now run on 
desk-top personal computers 
offers a ttractiv e new possibili- 
ties, however. 

It would be possible to ask 
of such a system: “Show me 
the number and location of all 
the chip shops within a five- 
mile radius of Manchester city 
centre” with the result that a 


map of tbe area would be drawn 
on the computer screen show- 
ing the shops in fine detaiL 

Input of information is a 
comparatively mature business 
now. Some information is still 
laboriously keyed in. but for 
most on-line service providers, 
the raw data arrives as com- 
puter tape, or disks. 

Where masses of text have 
to be captured by the system, 
automated document readers 
such as the Kurtzweil can help 
but they tend to work more 
effectively on high quality 
magazines than grubby news- 
print 

Key questions 

The real challenge for the 
on-line companies is finding 
better ways of providing their 
information to their customers. 
The accent is on manipulating 
the data to give each customer 
the impression that the data dis- 
played has been tailored for 
their use alone. 

It involves questions of the 
number of screens a dealer 
should have on his or her desk, 
for example. At the moment, 
four is common and six is not 


unusual. Yet most dealers say 
they want only one screen on 
which all tbe information they 
require can be displayed — per- 
haps through “windowing,'’ a 
method of partitioning the 
screen into smaller segments, 
each independent of the rest. 

The principal problem foT all 
these companies is how to 
spread their services among a 
larger number of customers. 
Dun St Bradstreet, the world's 
largest credit management 
organisation, for example, are 
soon to introduce DunsVoice a 
credit-check service which uses 
computer generated speech to 
answer telephone inquiries. 
Priced very competitively. Dun 
& Bradstreet hope this will 
encourage smaller customers to 
make more use of their service. 

At international level, the 
European Host Operators Group 
is investigating -the possibility 
of common access to any data- 
base owned by its members. As 
Mr Michael Gardner of Data* 
solve said: “Some 60 per cent 
of people who could be our 
customers do not yet have a 
computer terminal and modem." 


Telerate 

The worlds financial markets 
and news on one page 
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Countdown to the Big Bang 


New methods for executives to unlock the secrets of on-line information systems. 


rani 


A thnvMlav p^cKihition Exhibitors include Bridge Data, Mown Borer, 

A tnree<tay escniDinon Fi cg i Consultants Computer and Financial, 

The City’s need for electronic systems and services Contel IPC Commimications, InterCity Paging 

has never been greater. Neither has the oppor- and Finsbury Data Services. 

tunitv for those who provide them. . .. „ . 


kuuuy lux ttnnc nun uiww««. _ _ _ _ - j- . n . • _ 

Make the City s tune of need your tune of gain. 
Systems for the City is a timely marketplace Exhibition details from Karen Bladen 01-868 4466. 
featuring computer hardware and software 

developed for the financial markets, telecommum- A one-day conference 

rideotex, Sctron? raSlfwice The last dieckpoint’ is ^e title ofthistechnolo- 

eratio^ everything essential to profitable trading gical preparation for the Big Bang. Full conference 

beyond the Big Bang. details avaflable soon. 


PC paths into databases 


Exhibition & Conference 


their operators. Thus, in 
__ _ _ response to an enquiry from a 

■ lie DUSineSS member of the public, the oper- 

_ „ _ a tor follows a search sequence, 

of info rma tion Starting with town, hi order to 

locate the required number. 

ADRIAN MORA NT This example of an on-line 

• (meaning that the user has 

"" direct control of the nrocess) 
EVEN THOUGH the microcom- ^Ubase is of ten m gd fern jU. 


ADRIAN MORA NT 


SYSTEMS 
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puter, the ubiquitous PC, is 
being widely applied in Indus- 
try and commerce, it mainly ? 


occupies a stand-alone role 
where it is used in accounting, !£?!; 

forecasting . (spreadsheet) or *£5* ****"* da “ h-sc 


wordprocessing applications. 

However, one extremely import- Comprising a cathode ray 
ant aspect is often overlooked tube (CRT) screen, alpha- 
its potential for improving the numeric keyboard, and built-in 


Comprising 


FOR THE 


amount and quality of informa- modem to allow it to comminu- 
tion at one's disposal. cate via the telephone line, it is 

The low cost and ready avail- SrSTtS'jW 


ine low wot ura redujp avou- .l. tv -. - t 

JJ" m ^ of ^de G t^eimrmous ^yste® enables the user to make, 
&-SL Mu JSL * £"22 ^thout assistance. simple 


!Li! 2L searches where, for example, the 



CITY 


^nframeco^^M matter rK SSSfa S 

sitiSted.^ Pte known. In addition, "yellow 


The largest feat of engineer- accessed. 


trade categories can be 


ing in the world is the telephone 


Personal computers in use at 
the Financial Times Business 
Information offices at South- 
ampton Street, London. 


French 


network which allows a sub- motivated by altruism. It is 
scriber in one country to dul to providing users with immediate 


another in. another part of the — 'KmBS 
globe. Having made the connec- j t ^ rfimhiaMwe printing costs. 


tion does not necessarily mean 3^ tt Is introducing the mass 
that tile two parties will have <jf the French population to on* 


anything in common or even be linp information age. The out- 
able to understand one another, come of thfe could well be that 


Barbican Centre London 15 - 17 July 1986 


Nevertheless, irrespective of France will strengthen its posi- 
anything else, they share a tion in the information society 


common interest in a database— in which we live. 


the telephone directory. 


In most cases, with the addi- 


Exhibitor 
Delegate 
|J Visitor 


For more information call Online 01-868 4466 or 
tick your interest, clip your business card to this 
advertisement and return to: 


Also organised by Online: 


It is worth making this point tion of certain additional hard- 
because we have all suffered ware and software to handle 


Online International Limited 
Pinner Green House 
Pinner, Middlesex, HA5 2AE. 


Computers in the City 
Business Telecom 
Videotex International 
Networks 

Electronic Publishing 


from shortcomings associated the communications, the micro- 
with directories. They are not computers already av ailab le in 


always up-to-date: we cannot find the office can be co nne cted via 
the name for which we are the telephone line and used to 


searching, possibly because we access this information. 


don't know the correct spelling: If the micro has. or can be 


and we are not l&ely to have fitted with, a serial (RS232) in- 
directories for strange out-of- terface the necessary modem 


the-way places. 


and software can be purchased 


Telephone administrations, for a comparatively small sum. 


such as British Telecom, recog- While it is possible to make 


nise the problem and have a start on a limited investment 
therefore installed computerised of about £200 it is more sen- 

... . . s ■ nlkl. — f 4-V 4L.4 


directory enquiry systems for sible, in view of the fact that 

charges are based on the dura- 


FROM THE 
WORLD'S 
FINANCIAL 
CAPITALS 


‘Business Wsek! ‘Fortune’ and ‘Forbes! as well as Wall 
Street brokers such as EE Hutton. Paine Webber and 
Merill Lynch. 

From Tokyo comes research information from the 
‘Japan Economic Journal! Nomura Securities Company 
and fomaichi Research Institute, while Australia contri- 
butes hundreds of industry reports from Sydney' stock- 
X ; ' brokets Bpin <5 Co. 


Businessmen and investors can now summon 
authoritative economic and financial information from 
around the world, displaying the results within seconds on 
a desktop terminal or personal computer 

The system making this possible is NEXIS. the 
unique business qnd financial database from Mead 
Data Central. 

Simply tap in your search request and the NEXIS. 
computers sift millions of articles and reports from the 
world's leading newspapers, magazines, financial 
journal's, stockbrokers, investment bank and research 
institutes to bang you the facts and the background 
information you need, fast 
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tion of time that one is con- 
nected to the service, to invest 
in a more sophisticated modem 
and communications software 
for both speed and ease of oper- 
ation. 

For example, an appropriate 
version of Sagesoffs Chit-Chat 
software (which is available for 
most of the popular business 
micros) together with the basic 
version of the Minor Miracles 
W53000 modem can be pur- 
chased for around £450. They 
provide the communications 
facilities necessary for the 
micro to access a wide range of 
information services, including 
Prestel, as well as being able 
to link into world-wide telecom- 
munication systems. 

This software has been 
designed to control the modem 


so that, once the user has 
decided -which service he wishes 
to access, be only has to make 
one or two simple keystrokes. 
Thus, the modem will auto- 
matically dial the computer 
and then, when the call is 
answered, go through the 
dialogue of signing-on with his 
identification and giving the 
necessary user password to gain 
access to the system. 

This speeds and simplifies 
access to the service and so 
enables the economist, scientist 
or other specialist to concen- 
trate on the real Job without 
getting hogged down with the 
intricacies of telecommunica- 
tions. This is quite important 
because, -where there is no local 
telephone access to the data- 
base of one’s choice. BTs 
packet switches service, PTT, 
provides cost-effective com- 
munications. It does, however, 
necessitate a more complex log- 
on sequence. 

The old adage of "time is 
money” applies to the avail- 
ability of information. Some- 
times one needs the Informa- 
tion immediately: in other, cases 
it is -the cost of people’s time 
in obtaining it Thus it is a 
valuable commodity and as is to 
be expected, when there is a 
need, companies set out to 
satisfy that demand. And their 
charges vary in accordance with 
how difficult -to obtain or .time- 
sensitive the material happens 
to-be. 

It is possible'- ~fb ■ obtain 
valuable, up-to-date information 
rapidly and use the power of 
the computer to examine vast 
quantities of information and 
only present to the user those 
details which meet specified 
search criteria. 

The differing levels of aware- 


ness regarding on-line databases 
on either side of the Aliantic 
and also the differences in the 
real and perceived benefits ot 
comm uni eating microcomputers 
is highlighted by tire fact that 
modems are only purchased with 
about 10 per cent of business 
micros in Britain, as against ao 
per cent in the US. 

It is not surprising, therefore, 
that some of the largest data- 
base resources are offered by 
US-based organisations. For 
example, the Dialog database 
service; even though offered by 
Learned Information (Europe) 
is an American product. 

Dialog Information Retrieval 
Services have been in operation 
since 1972 and have grown to 
encompass over 90m records 
spread over 200 databases. 

Dialog has 70,000 users world- 
wide, who are charged in propor- 
tion to the amount of time for 
which they use the service. Its 
charges range from $15 to 8150 
per online connect hour. While 
the most popular databases, at 
around $7<k$100 per hour, are 
the scientific, technical, 
chemlstrv and business, the 
highest charges relate to market 
research, company reports and 
recent patent filings, 

One of Its major competitors 
in the UK is Pergamon Info Line 
which has been operating since 
198L It has about 50 databases 
including chemical business 

news base, directory ot 
American research and tech- 
nology, industrial market loca- 
tion and key British enterprises. 


Despite being headquartered in 
xhe UK about 40 per cent of its 
customer base is m the US. 

Inoline cites the case of some- 
one needing to research mtote 
paint industry in the Wert Mid 
lands: a search of key British 
industries will reveal the major 
companies in the business. This 
can be followed up by the Dua 
& Bradstreet file i Vho ,+P w ? s 
Who” to deterrmnethe ultimate 
holding company. Then Jonten- 
watch will give financial infor- £ 
mation online of anv cMapmiM 
of interest while BIS Informal 
enables the user to scan press 
comments on companies, pro- 
ducts or markets. 

Even though many who could 
benefit from the application of 
this form of intelligence do. not 
even realise what ® 
there is growing unprtus i*®®; 
line databases. Only “2PJJ 
British Telecom is scheduled to 
launch its Hotline service in i the 
UK and then, one month later, 
will announce nt -to the US -mar 
ket thus following the lead of 

^According to BT it will have 
just 15 databases .which, ,t 
claims, will cover virtually all 
needs. The main advantage of 
Hotline is said to be ' 
a unified command structure to 
access information. _ 

The aim of this is ot make 
the system more “user-friendjy** 
so that the executive wtilfind 
it easier to unlock the secrete 
of the online database even tf, 
at the beginning, -he does not 
know exactly the right question. 


Data protection measures 


will safeguard trade 


THERE is still some confu- 
sion in the UK about require- 
ments and exemptions for 
registration under the new 
Data Protection Act— for ex- 
ample. by those concerned 
with payroll and accounting 
information. 

-The Data Protection Registrar. 
Mr Eric Howe warns: “ I 
would advise date-users to 
check very carefuly before 
jumping to the conclusion 
that them computer applica- 
tions are exempt.” 

With the deadline for registra- 
tion (May IZ 1986) looming 
up, advice and guidance litera- 
ture is being made avail- 
able at a number of 
. exhibitions including the 
. _ Jnfo ,86 show which opens to- 
‘ day at Londons Olympia. The 
aim assist tiata-users 

who are rtUT "ixhelea* atf Xo- 
whether they should register 
or not 

Those who fail to apply for 
registration or who breach the 
principles laid down under 
the Act may be liable to 


prosecution or to enforcement ^ 
by the Registrar. 


The twin aims of the Act are 
to set up safeguards to protect 
individuals about whom infor- 
mation is held on computer 
and to enable Britain to ratify 
the Council of Europe's con- 
vention on data protection to 
safeguard UK trading 
interests. 


For individuals, the Act creates 
new -rights, some of which are 
already in force. Others, such 
as the right to know details 
about personal data held 
about them, will be intro- 
duced by November 12, next 
year. 


The law applies to both the 
public and. private computer- 
users as well as computer 
bureaux and third party data# 
users who process informa- 
tion about other people. More 
details are available from the 
office of the Data Protection 
Registrar. Tel: 0625-535777. 
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Big drive to improve 


System has 
details 
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All in all. NEXIS contains the current and back file 
'editions of ewer 140 international publications, along with 
economic and financial reports p n thousands of com- 
panies from hundreds of industries 

In a world where information is an invaluable asset 
NEXIS gives you the most reliable up-to-date and in 
depth resource available 


communication links on I 7m 





Whatever the source. NEXIS has the story From 
London, the full text of the 'Financial Times! The 
Economist' and the company and industry research 
reports of leading stockbrokers Phillips and Drew 
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In New fork. NEXIS draws on the resources of the 
‘New fork Times! American Banker.' "The Bond Buyer. 


Check out NEXIS now by calling John Brook on 
01-4889187or write to him at the address below. 


r NEW NEXIS DEMO DISK NOW AVAILABLE! 


Now you can learn more about Nexis with our unique 
demonstration disk. Simply loed this sinole floppy disk 
into your IBM PC or compatible and the story unfolds fou 
ask the questions and we have the answers! 

Send off today for your free disk and Nexis 
Information pack 

John Brook. NEXIS FREEPOST London El 9BR 


COMPANY. 


ADDRESS. 


CHECKING THE credit-worthi- 
ness of companies and custo- 
mers requires a very large 
amount of information, filed for 
quick retrieval and frequently 
updated. It sounds like a speci- 
fication dor a computer data- 
base. Indeed, most commercial 
credit reporting companies have 
turned to computer technology 
to store the vast amount of 
financial information required. 

In the ever-competitive world 
of business, companies now 
want information faster and as 
up-to-date as possible. This has 
put pressure on the service 
organisations to review their 
files more frequently and offer 
customers immediate access to 
relevant information in as com- 
prehensive a form as possible. 

This, in turn, has resulted in 
the trend towards investment 
in telecommunications to allow 
customers direct access to Infor- 
mation stored on central data- 
bases, using a variety of ter- 
minals. Indeed, within the last 
two years five of Britain's 
largest credit-reporting groups 
which deal with both corporate 
and personal credit checks have 
launched computerised ter- 
minals. 

The advantages are obvious. 
These services are quick and 
cheap and can be easily up- 
dated. In addition, credit-report- 
ing companies have the oppor- 
tunity to offer a variety of ser- 
vices, specific to market needs, 
once they have established a 
large database with comprehen- 
sive business information. 

Jordon Information Services, 
for example, has a facility which 
logs new companies as they are 
formed which could give a 
client early warning of poten- 
tial new customers or competi- 
tors. 

Dun and Bradstreet, being the 
market leaders and operating 
on a world-wide basis, has been 
one of the more advanced users 
of computer technology while 
sttil tempering its investment 
with a measure of caution. In 
the past few years it has 
invested 8400m in computer 
technology and acquisitions 
which give the company access 
to database expertise. 

Dun and Bradstreet has 
bought DataStream in the UK 
and Cosmos in Italy, both sub- 
stantial database groups, and is 
likely to acquire more com- 


panies in this sector. Dun and 
Bradstreet has set up a world- 
wide network of computers to 
provide fact/ figures and 
analyses of business sectors. In 
the UK alone it has information 
on more than 900,000 com- 
panies. 

Companies with substantial 
database technologies are be- 
ginning to compete heavily in 
the commercial market. Dun 
and Bradstreet which has more 
than 500 offices worldwide, 
tends to met local competition 
such as ICC Information Group 
which has a number of services 
and outlets either available 
through databases such as Dia- 
log and Date-Star or through a 
viewdata system. 


Credit-checking 


ELAINE WILLIAMS 


Via the viewdata system, ICC 
can provide detailed analysis of 
a company's balance sheet and 
profit and loss account over a 
two-year period and analyses of 
the company's performance 
within its industrial sector. 

Any computer database de- 
pends on accurate and up-to- 
date information. This is 
gathered in a variety of ways 
from personal interviews to pub- 
lic records. The aim is to pro- 
vide well-researched date about 
the standing and credit-worthi- 
ness of individual companies so 
that customers can make falx 
decisions. But it is technology 
which is transforming the pre- 
sentation of this data. 

Previous to the computer 
storage systems, files were on 
paper or microfilm. Every time 
a request for information was 
made, a manual search through 
these files was required, fol- 
lowed by the preparation of a 
detailed report, again on paper. 

Now, information can be de- 
livered to the customer in a 
number of ways: for example, 
by direct access to the Dun & 
Bradstreet computers via most 
desk-top terminals, by telephone 
mall and by telex. The com- 
pany Is even working on a ser- 
vice called DunsVoice where a 
synthesised computer voice 
is -able to respond to inquiries. 


This service is likely to be 
launched early this year after 
trials with a s ma ll group of 
leading companies which in- 
clude British Airways, Durea 
cell and Thorn EMI. French 
and Dutch versions should fol- 
low the English service later 
this year. 

The system starts with a pro- 
fessional announcer recording, 
in a studio, all the words and 
phrases ever likely to be used 
in a business conversation. The 
recorded phrases are then digi- 
tised— turned -into computer 
code — and stored within the 
system. Then the appropriate 
sentences are built up, accord- 
ing to the customers' questions. 

In the past it has been diffi- 
cult to produce systems which 
can reproduce a large vocabu- 
lary with good speech quality. 
But technologists are working 
on the entire field of speech 
analysis and synthesis so that 
considerable strides in produc- 
ing understandable synthetic 
speech are being made. 

The flagship of Dun and 
Bradsheet’s services in Duns- 
Print where information — held 
on the computer's dltitbase — 
can be transmitted directly to 
the customer's disk through a 
personal computer, dumb 
terminal or a teleprinter. 

The company also has Dun- 
stel which nuts the customer in 
contact with a computer-aided 
consultant who gives the 
required data over the tele- 
phone. 

Information - gathering has 
also been helped by advancing 
technology. For example, com- 
panies have helped Dun & 
Bradstreet. The data are then 
load ed onto their own computer 
system and translated into a 
standard form. 


companies * Ac*ce 


The company tends to con- 
centrate on commercial credit- 
checking. while other groups 
such as UAPT and CCN in the 
UK are involved in consumer 
credit checking. These com- 
panies are also heavily com- 
puterised- giving quick tele- 
phone responses to clients. The 
trend within the industry, there- 
fore, will be to further improve 
communications links and 
access to computers via low-cost 
systems. 


IN WHAT is claimed to be the 
biggest UK credit information 
agency of its kind, the United 
Aasonation for the Protection 
® r _ ™le now has details of 
a.7m businesses on its Info- 
hnk system. 

Information on 670,000 sole 
15? P a rtnerships, plus 

rital details on bod debts are 
included on UAPTs data- 
base. 

Info-link has recently extended 
“f. computer power with a 
new Burroughs A-ig main- 
system with the capa- 
t0 handIe 48.000 trails- 
JSSP* an hou r- around the 
* even toys a week. At 
tne moment the service 
operates 12 hours daily, six A 
days a week. ♦ 

Of data available to 

inehulS 8 8,500 subscribers 

includes a consumer inform* 
S? «« ■ whicfa includes 

S 43i?«„? atire J . elect0ral 

voters - A team of 600 
^ople were needed to update 
wtb more than 5m 
changes last year. 

° cSStir ° £ debt defaulters. 

*L oun judgments, 
£55®“ agreements and 
SSI®? 5 outstanding identify 
individuate whose business 
transactions require a cau- 
fPPraisal. 

ngnts, totalling more than 

D Brili- ™ ppUed by four of 

*32 ^ ady J een 

m.her^f^° Wnn * meS 

5S?®, 1 * database, aitbougb 
UAPT ZLS** mailable te 
binert?,?®*!? who contri- 
bistori^f^r Month-by-montb 
” ° f “ch account can 
of SI mnt? getJier details 
Memhiro* 81 recent file update. 

link into 
database via , 
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Commercial range finds 
broader base 


Teletext 

RAYMOND SNODDY 


THE COMMERCIAL outlook for 
teletext,' invented originally as 
* system of providing subtitles 
on television programmes for 
- dm deaf, is iu the process of 
being transformed. 

: Until recently the main use 
star teletext, which uses spare 
lines on the broadcast television 
signal to transmit pages of 
information to specially adapted 
television sets, has been to pro- 
vide a news and information 
sendee. 

The BBC claims 10m viewers 
for the 600 pages of information 
on its teletext service. Ceefax 
and Oracle, the independent 
television version, reaches a 
potential audience of &5m 
according to market research. 
Both the BBC and Oracle are 
now involved in new commer* 
dal services designed to use the 
teletext technology to deliver 
specialised information for 
business and industry. 

Teletext has two main advan- 
tages over other delivery 
systems. It is realtiveiy Inexpen- 
sive because Jt is going out 
piggyback on the broadcast sig- 
nal and does not involve tele- 
phone charges. Any service is 
national from the moment it is 
switched on because of the 
reach of the broadcast trans- 
mitters. 

The BBC subscription ser- 
vice, Datacast is now up and 
running and according to Mr 
Lawson Brown, head of Data 
Broadcasting at BBC Enter- 
prises. the commercial arm of 
the BBC. on the verge of sign- 
ing its first customers. Talks, 
he said, are at an advanced 
stage with the Stock Exchange. 

Bookmakers were also 
interested in the possibilities. 
Apart from transmitting chang- 
ing information on starting 
prices Datacast could even help 
bookmakers keep within the 
law when it becomes legal to 
have televised racing in betting 
shops from this month. 

The Datacast system will he 
able to switch off television 
sets automatically all round the 
country when racing ends and 
normal programmes begin — 
something required by law. 

BetaS groups are very 
interested in the possibilities 
arising out of teletext because 
price and credit card 

checking information can be 
distributed to shops all over the 
country virtually Instanta- 
neously. -The service is 
encrypted to ensure, -confiden- 
tiality. 

“For a company with 70W300 
retail outlets It really does 
become very cheap," Mr Brown 
says. The operating cost, apart 
from a black and white tele- 
vision licence, will probably 
work out at about £140 a year 
for each shop. 

The BBC is offering "a com- 
pletely transparent data trans- 
mission channel, computer to 
computer, which is independent 
of the teletext computer.” 

The Corporation hopes that 
Datacast will rapidly turn into 


a multi- mill io n pound business. 
Mr Warren Tayler, chairman 
of Air Call, the call answering 
and telecommunications com- 
pany, is also optimistic about 
the commercial application of 
teletext technology. 

Air Call is in a joint venture 
with Oracle — Air Call has 75 
per cent, Oracle the rest— and 
the subscription service went 
live last month. Under the deal. 
Air Call will pay Oracle about 
£2m over the next three years. 

“ £ th i nk it will probably take 
a couple of years before the 
service gathers momentum," Mr 
Warren concedes, but by 1990 
he believes the * broadcasting " 
element of the service, which 
probably accounts for 10-15 per 
cent of the whole, should be a 
£lOm-a-year business. 

Financial sector 

Mr John Stanley, rhnirwnan 
of Air Call until his death in 
October, first saw a subscription 
use for teletext 10 years ago and 
wrote to the Independent Broad- 
casting Authority asking for 
permission. “It's a shame he 
didn't live to see our service go 
live.” Mr Warren said. 

Air Call is concentrating to 
begin with on the financial ser- 
vices sector and a number of 
major financial institutions have 
agreed to begin trials this 
month. "The system allows us 
to send significant amounts of 
data out at aboat 19-2 kilobits 
a second. It's pretty heavy 
stuff," Mr Warren added. 

Unlike the BBC. which Is 
using a line-based packet system 
of transmitting information. Air 
Call is using existing page-based 
formats. 

It also already has its first 
subscriber — Electron Systems 
(Marketing) of Pott on in Bed- 
fordshire. 

ESM claims it has effectively 
transformed teletext from being 
a passive information service 
into a viable one-line database. 
It has developed software and 


decoders which link teletext 
information to personal com- 
puters. 

Information such as the 
latest foreign exchange rates 
are integrated with the flow of 
normal teletext information and 
are bulk up In the computer 
memory allowing trends to be 
manipulated graphically. A 
stock exchange and portfolio 
management service is also 
being added. 

ESM is aiming the service at 
companies which could not 
Justify the cost of the more 
sophisticated on-line financial 
sendees. ESM is leasing its 
package — excluding the per- 
sonal computer — for £1,750 a 
year. 

Mr Alan Jones, a consultant 
who has produced the only 
comprehensive report on the 
field of subscription teletext be- 
lieves It is opening up a new 
tier of the market for financial 
services and information. It has 
taken 10 years to make teletext 
fully commercial but the know- 
ledge gained will now prove 
immensely valuable, he believes. 

Meanwhile mainstream tele- 
text continues its development. 
Last month the BBC Ceefax ser- 
vice was significantly speeded 
up by broadcasting on six spare 
lines rather than four. As a 
result the maximum wait for 
news and information has been 
cut from 30 to 15 seconds. 

More than 3m homes in the 
UK have now have television 
sets which can receive teletext 
— a penetration level of 14 per 
cent. The number is increasing 
at an estimated average rate of 

70.000 a month and a total fo 

850.000 new sets are expected to 
be bought during this year. 

According to National 
Opinion Poll research, Oracle, 
which is now starting to trade at 
a profit has a daily audience of 
2.5m adults and 4 Jim during the 
coarse of the week. The re- 
search also shows that 76 per 
cent of Oracle viewers have seen 
advertisements on the system. 
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Accent on better marketing 


Profile; Datasolve 

JASON CRISP 


"THIS IS a game for grown- 
ups. You have to grit your 
teeth and put up with the costs. 
It would be extraordinarily fool- 
hardy for anyone to enter the 
market now, unless they are 
very rich," says Peter Cotton, 
director of electronic publishing 
at Datasolve. 

There are other people in the 
database industry who have had 
just such thoughts about Data- 
solve’s own foray into elec- 
tronic p ublishing . Even if its 
investment in its World Re- 
porter database is ™all in com- 
parison to that giant US rival. 
Mead Data Central, it is still a 
substantial sum for a computer 
bureau such as Datasolve. 

World Reporter’s apparent 
problem, says some observers, 
is that it is so small it will 
never be able to compete with 
something as vast as Mead Data 
Central’s Nexis database which 
has about 30m articles. 

Not true, says Peter Cotton, 
who was recruited a year ago 
to add some dash to World 
Reporter's marketing. "I’ve a 
bang-up that marketing in high 
technology companies is not bad 
... it is non-existent. Data- 
solve underestimated how this 
business could be moved ahead 
through marketing." 

As a result; Datasolve has 
started to target specific indus- 
tries, such as advertising, rather 
than rely on providing a general 
purpose news and current 
affairs database. Nonetheless, 
it is hard to find many people 
in the industry who are very 
optimistic about World 
Reporter’s chances. Even the 
confident Mr Cotton does not 
expect it to be in profit for 
about two to three years. 

World Reporter was formed 
in 1983 using the technical ex- 
pertise and surplus capacity of 
Datasdlve’s computer bureau to 
try ami stimulate greater 
growth. Despite repeated pre- 
dictions that the computer 
bureau business was ready to 
die, Datasolve has grown at a 


pedestrian but consistent 15 per 
cent a year— which may be seen 
as good, in some industries. 

Most of the early effort was 
in signing up and putting news- 
papers, magazines and tran- 
scripts of broadcasts onto tire 
computer. Even now 80 per 
cent of Datasolve’s revenues In 
electronic publishing come from 
supplying databases for the in- 
ternal use of organisations like 
BSC, Consumers* Association, 
MP and MinteL 

World Reporter now has a 
variety of sources for its data- 
base including the FT, the 
Washington Post, Japan's Asahi 
News Service, the BBC's exter- 
nal news service, the Economist. 
Its most recent addition is 
TASS, the Soviet news agency. 

Clearly, World Reporter has 
an uphill task selling the ser- 
vice when Nexis contains so 
many more publications. Cotton 
argues that World Reporter is a 
lot cheaper (£60 per hour), the 
and it is easier to use. He also 
argues that Nexis is so large and 
nebulous that it finds it hard to 
focus its marketing. 

With only a slow growth in 
World Reporter in the UK, Data- 
solve has begun to aim at much 
more specific markets and is 
seeking to become much more 
intematationaL 

It has recently launched new 
database aimed at specific mar- 
kets such as exporters and the 
advertising industry. 

"Our view is that product 
development in the information 
business has traditionally been 
on a blunderbuss basis where 
people have blasted away and 
hoper for a hit. 

"So far. we have not seen 
much attention focused on the 
needs of the users," comments 
Mr Cotton. 

In an attempt to achieve Its 
target Datasolve has started 
launching new services to com- 
pliment World Reporter. The 
object Is to create two new 
specialist databases a year until 
Datasolve has a substantial port- 
folio. The first two are: 

• World Exporter, which in- 
cludes general information on 
markets and includes databases 
from British Overseas Trade 


Board, Plans and Projects Moni- 
tor and Euromoney. 

• Magic, which includes all the 
information from publications 
such as Brad and Meal, the 
essential tools of the advertising 
industry. In addition, it carries 
information from Mint el, Hen- 
ley Centre for Fore casting and 
news from Campaign PR Week 
and Marketing. 

The second intention to 
become international bas led 
to the appointment of distri- 
butors of the World Reporter 
database in North America and 
Australasia. 


High costs 


"Europe will always be at a 
disadvantage to the US which 
benefits from the huge homo- 
geneous home market” says 
Mr Cotton. “The nature of this 
business is the high start-up 
and high fixed costs which 
means it is volume dependent 
It is very dear to us that the 
only way to get the volume is 
on a worldwide basis.” 

Infoglobe, the largest on-line 
database in Canada, with 3,500 
users in North America, distri- 
butes World Reporter. If one 
of Infoglobe’s customers wants 
to gain access to World 
Reporter they can be linked to 
Datasolve’s computers In the 
UK almost instantly. 

Earlier this year Datasolve 
appointed Ad Computer Ser- 
vices as distributors in Austra- 
lia and New Zealand adding to 
the agreements it has with 
companies in Japan, Spain, 
Sweden and Norway. 

But the costs and problems 
of getting more customers on to 
its database means that Data- 
solve is trying to set up joint 
ventures with other companies 

These could range from sell- 
ing part of the equity in the 
electronic publishing side to 
deals with publishers. Data- 
solve would consider selling up 
to 50 per cent In order to attract 
funds and a useful partner. Its 
parent company. Thorn EMI . is 
currently trying to reduce its 
debts and rationalise the com- 
pany and is therefore unlikely 
to approve substantial invest- : 

ments in his high-risk venture. 


Switch to 
specialist 
areas is 
profitable 


" PRESTEL IS making a profit : 
this year . . . this Is a really 1 
important moment in our lives,” 
says Mr Richard Hooper, head 
of British Telecom’s value added 
systems and services, which 
have activities ranging from 
Yellow Pages to electronic mail. 

It has taken Prestel seven 
years to get Into the black and 
only then after making write, 
offs of around £40m — equivalent 
to about £800 a subscriber, at 
, present levels. 

Prestel has been widely 
! criticised for those losses, its 
j failure to achieve mass sales, 

, and because some people find it 
I tiresome to use. Instead of easy, 
l as it claims. 

Development began on Prestel 
about 15 years ago at the 
Martlesham Research Labora- 
tories of the Post Office, as it 
then was. 

The vision at that time was 
to create a mass market which 
would stimulate the use of the 
telephone network. An addi- 
tional benefit would have been 
the stimulus this would have 
given Britain's television manu- 
facturing industry. 

Richard Hooper complains 
that Prestel's critics ignore the 
fact that it abandoned attempts 
to create mass sales over four 
years ago. 

"There Is an obsession with 
terminals. It really does not 
matter how many terminals 
there are; the key is the 
revenues. Look at Renters.” 

Prestel sow has 65,000 
terminals, which are roughly 
equally divided between resi- 
dential and business users, 
although the latter provide it 
with significantly higher 
revenues. 

When it became abundantly 
dear that there was no mat; 
market for Prestel, the company 
switched to specialist markets, 
first for business and then for 
the home. 


Profile: Prestel 

JASON CRISP 


Prestel have been a notable 
success in the travel industry. 
High street travel agents can 
use the service for information 
and for making bookings with 
the holiday companies and air- 
lines. 

• •• 0 • . • 

"The growth in Prestel is 
coming in segmented markets, 
such as travel, insurance, farm- 
ing and lawyers,” adds Mr 
Hooper. 

In each of those segments, 
smaU businesses play a signifi- 
cant role — the travel agents, the 
insurance brokers, the farmers 
and local law firms. Prestel's 
advantage is that it is a rela- 
tively cheap terminal and data 
base. 

Residential customers have 
also been attracted by some of 
the new specific applications, 
rather than the ability to gain | 
access to all of its data base. 
Home computer buffs have I 
Joined to use Micro net 800, | 
which gives them access to soft- 
ware, information and an ability 
to communicate with each other. 

Another draw has been the 
Nottingham Building Society's 
Homelink — the country's first 
armchair banking service. 
Customers can check their 
balance and pay bills using a 
Prestel adaptor from their 
home. 

Criticisms of this service 
indude the tiresome — but neces- 
I sary— security codes, the time 
, it takes to use the system and 
I the obvious fact that you cannot 
j do the two most important bank- 
I tog functions: paying in and 
withdrawing cash. . 

Small investors can now use j 
Prestel to buy and sell shares 
through services offered by , 
stockbrokers Hoars G ovett and | 
de Zoete and Bevan. 

The latest and perhaps most 
promising addition to Prestel is 
home shopping. Telecard 
enables owners of Prestel sets 
in parts of London — such as , 
Kensington, Westminster, i 
. Chelsea ami Hammersmith — to 
order goods from Lalani Foods 
supermarket chain. If ordered 
in tiie morning; these are 
delivered by van on the same 
day. 

Richard Hooper comments: , 
“ Our gut reaction is that there 
Is a growing market for people i 
who want convenience. Married 
couples who bo tii work don't 
want to spend the weekend 
queueing in a supermarket for 
basic items. 

Although Tele tel, France’s 
equivalent, has vastly more 
terminals than prestel, the 
British system has been adopted 
by many countries around the 
world. (At a huge cost, the 
French have been giving tele* 
phone subscribers computer 
terminals; free, primarily to be 
used for directory inquiries.) 

Clearly, BT is not going to 
follow this route. It does seem 
that Prestel’s modest success is 
now likely to continue and the 
possibility that it would be 
closed does not look likely now. 

It fits in comfortably with 

BTs growing range of on-line 
services. These include Telecom 
Gold, the electronic mail ser- 
vice, and Hotline, the financial 
database to be launched in 
April. 
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Let us show you 
what you’re missing 
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Tb miss vital information by only a few seconds can be an 
expensive mistake. Quotron offers a highly efficient way of 
presenting the information you need to help you keep ahead 
of developments in the world’s markets. On just one Quotron 
display you can view AP-Dow Jones International News, 
follow price changes dynamically on 60 stocks and still call 
up full price information from the world’s exchanges. 

Quotron’s displays are tailored to your individual 
requirements, whether for trading fund management; 
research or personal investment 

QUOTRON can provide: 

* European, Asian and North American price quotes 
4: Dow Jones 90-Day News Retrieval Service 
4c Databases containing research, recommendations, analysis 
and comment 

4c Facilities for the distribution of research material, orders 
and messages: in-house and to your clients. 

QUOTRON services can be delivered on our terminals or 
your PCs, mainframe or switch system. 

If you have not talked to us recently, you should ask for 
further details from Stephen Payment on 01-353 6723. 
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“Rapido: 
“Beeilen Sie sich 

“Hurry” 

The demand for fast international correspondent 
banking is the same in any language. 

So is the response. PNB. 



Every day you may be losing thousands 
of dollars in interest or the business of good 
customers. Why? Because your US, cor- 
respondent bank delays collections or 
payments, of it foils to respond to inquiries. 

Put a stop to it. Switch to Philadelphia 
Nati o nal Bank or our Edge Act affili ate 
Philadelphia International Bank. Because 
our European and Asian offices have on- 
line, real time access to our mainframe in 
Philadelphia, we can answer your inquiries 
in minutes as opposed to days. We can even 
give you information about transactions in 
other PNB offices — in your language, 
without time zone delays. 

Our error ratio is one erf the lowest 
in the industry — as low as one-tenth of 


what some banks advertise. One reason for 
that is your account officer who person- 
ally follows up every inquiry you make. 
And only PNB gives you a monthly status 
report erf all outstanding investigations, 
thanks to our on-line Investigations 
Hacking System. 

To find out more, call the PNB 
representative office nearest you. Or 
contact Steven S. Nichols, Senior Vice 
President, via 
telex at 84-5297. 

Well tell you 
bow we can . 

improve your Philadelphia 

corespondent National Bank 

banking fast •«**■»■** a** Manswroic 


Membor FDfC 


London • Paris • Luxembourg • Hamburg • Tokyo • Bangkok • Hong Kong • Manila 
Singapore • Sydney • Bogota • Buenos Aires • Panama City • Sao Paulo • Nassau 
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Electronic Financial Services 6 


An explosion of new databases 


US industry’s 
expansion 

PAUL TAYLOR 
New York 


FOR MILLIONS of American businessmen, professionals, 
librarians and amateur stock market punters, a new 
electronic age has dawned. 

Just a few computer keystrokes away is a vast 
and rapidly-expanding number of electronic databases 
offerin g screens full of information on everything from 
share prices and corporate earnings’ histories to airline 
flight schedules and the weather. 

The explosion in US elec- ^■*^^***®^ — 
ironic databases, and usage, is 
almost breathtaking. It is be- 
ginning to transform the way 
that not only business customers 
— but also individuals — ob- 
tain an increasing amount of 
their information and now, as 
a growing number of database 
providers tie-in with electronic 
mail services, deliver informa- 
tion. 

The industry is less than 20 
years old, but by some esti- 
mates it already offers access to 
several thousand different data- 
bases. Industry revenues, 
which totalled around $1.2bn 
two years ago, are now pro- 
jected to rise to about $10bn by 
the end of this decade. 

Its biggest customers are still 
the investment banks whose 
appetite for fast information re- 
sults in them accounting for 
about SO per cent of total re- 
venues. But customers today 
range from doctors, seeking 
medical journal articles to cor- 
porate librarians, tracking com- 
petitors. and from market econo- 
mists to private individuals. 

According to a study last year 
by Link Resources, a New York- 
based research firm, roughly 10 
per cent of the nearly 9m US 


households with personal com- 
puters are already tapping into 
electronic databases for a wide 
variety of information. The 
number is growing dally. 

Such market research is 
backed up by substantial 
growth in subscribers and by 
revenues recorded in recent 
years by the major electronic 
information-providers. For 
example, H & R Block's Com- 
puServe Information Service — 
one of the broadest-based data- 
based services available in the 
US with its financial and busi- 
ness— posted a 48.6 per cent 
gain in subscribers. 

Other electronic information- 
providers including Dow Jones 
with its financial and business 
service. Mead's professional 
orientated Lems/Nexis/Medis 
service and Lockheed's 
specialist Dialog service also 


reported big subscriber gains. 

iDP Report, a database news- 
letter, measured a combined, 
growth rate of nearly 32 per 
cent in 1985 for 30 selected on- 
line retrieval services measured 
by password terminal or custo- 
mer count — hut noted that the 
growth rate slowed by nearly 
12 per cent over the previous 
year. 

Some of the largest gains 
were posted by smaller database 
providers such as Knigbt-Ridder 
Newspaper’s Vietron Service 
(which was transformed last 
year from a local to a national 
service) and Thyssen- 
Bomemisza’s BRS Service. 

There are other indicators of 
the growing importance of com- 
puter database access — 
particularly for market and 
financial information. For ex- 
ample, the American Associa- 
tion of Individual Investors set 
up a computer investing group 
just three years ago which now 
boasts more than 20,000 
members. 

New entrants into the fast- 
expanding business appear 
almost weekly while the exist- 
ing database packagers report 
floods of inquiries from com- 
panies which would like to add 
their pages. Meanwhile, there 
is a proliferation of software 
packages aimed at providing 
easier “gateway” access to 
electronic information — turning 
complex computer commands 
into plain English — and others 
designed to save expensive on- 
line search fees or manipulate 


data collected electronically. 

Among these are specialist 
gateway packages such as In- 
Search from Menlo Corporation, 
which -provides the researcher 
with relatively painless acc/ri 
to over 220 online databases 
carried on the Dialog services, 
to specialist modelling tools 
such as Dow Jones Spreadsheet 
Link which allow computer- 
users to receive masses of data 
for later study and manipula- 
tion. 

Out of this turmoil some 
standards and dear market or 
niche leaders are emerging: On 
Wall Street Quotron, Telerate 
and Reuters have become the 
- Indispensable tools of the 
trader, stockbroker and market 
analyst Among librarians, 
doctors and lawyers Head's 
Database offerings and those on 
Lockheed’s Dialog Service have 
carved out impressive market 
niches. 

For individual users, at home 
or at work, Computerserve. the 
source from Reader’s Digest 
and Dow Jones News/Retrieval 
are battling it out for market 
share. Using market informa- 
tion supplied via Dow Jones 
News/Retrieval, for example, 
individual investors can keep 
track of the value of their port- 
folios, chart corporate perform- 
ance or access foil text versions 
of the Wall Street Journal and 
the Washington Post. 

Dow Jones N ews/Retri e val, 
which saw its subscriber base 
grow by 27 per cent to 235,000 
last year, packages together 


The growing range of on-line information services 


• A selection of some of the leading services In the US 

Parent company Service 

Subscribers 
at year-end 
1985 

% change 
on year 

1984 

revenue 

5m 

% change 
on year 

H and R. Block 

CompuServe information service 

269,000 

-1- 48.6 

9.5* 

+64 

Dow Jones and Co 

Dow Jones news/retrieval 

235,000 

+ 27j0 

39.0 

+19 

Mead Corporation 

Lexis /Nexis/Medis 

180,000 

+ 33.3 

125.0 

+31 

ITT 

Dialcom 

150,000 

+ 87.5 

874-0f 

+ 4 

Quotron Systems 

Financial information services 

76,665 

+ 6.3 

175.0 

+24 

Lockheed 

Dialog 

70,000 

+ 20.7 

59.0$ 

+31 

Reuters 

Monitor 

65,OOOt1T 

+ 2L6 

310.0? 

+24 

Readers Digest 

The Source 

60,000 

- L6 

11.7*$ 

+35 

Equifax 

Financial control service 

85,485 

+ L4 

60.0 

+50 

ADP 

Bunker Ramo information system 

3L500* 

+ 5.0 

62.14 

+15 

Telerate and Dow Jones 

Telerate 

30,000 

+ 25.0 

114.0 

+ 70 

Ihyssea-Bornemisza 

BBS 

26,060§ 

+ 116.7 

104)4 

+25 

Dun and Brads treet 

Dunsprint 

34,179 

+ 38.2 

63.0 

+26 

Knight-Bidder Newspapers 

VIewtron 

15,000 

+383.9 

nua. 

na. 

Independent Publications 

Newsnet 

11,000 

+ 37.5 

iLa. 

ma. 

Knight-Bidder Newspapers 

Commodity news services 

10,006* 

+ 5.3 

404)* 

+14 

OGLC 

OCLC 

7,483 

+ 20.6 

374) 

+19 

IP Sharp Associates 

Sharp AFL 

6,700 

+ 1L7 

9.49 

+ 9 

General Electric 

Mark m 

6,000 

__ 

8.04 

+18 

Knight-Ridder Newspapers 

Vu/Text information services 

2,360 

+145.8 

SUL 

SUL 


* Excludes electronic mail and computer conferencing, t Communications operations and information services division, 4 Industry 
estimate. 5 As of September 1 1985. I Worldwide. 

Souroa: Rhrfca Nachama. 


On the other hand, if he did, so could you. 


In business and Finance, being well 
informed is usually the difference between being 
successful and unsuccessfu I. 

And availability of information isn't the 
real problem. Around the world, millions of 
words of important business and market 
information are published every day. Much of it 
is essential to the decisions you make - and 
therefore to your success and profitability. 

Time is the crucial problem. A problem the 
new McCarthy Online service now solves. 

The Information Ybu Need - 
When Ybu Need It 

McCarthy Online is the latest 
development from the highly respected 
McCarthy information Service. 

Online means you have access to the 
combined business In formation resources of over 
50 of the world's leading business publications - 
in language of publication and most in foil text . 
Ease of Use 

Free text searching means that you can 
access and then refine your request for any topic 
you need, if you want to track the textile Industry 
in 15 countries, two simple one word commands 
enable you to do it - within seconds, searching 
miliiansof words of data for the information 
you need . Ifs as easy to crack for any other 
subject - by industry, market or company name. 

For additional utility, the information can 
also be sea rched by SIC codes and Stock 
Exchange classification, and can be accessed 
by date, country of origin or even the 
journalist's byline. 


The special "SDr search facility enables 
an entire sector of interest to be examined - for 
example the word "mergers” will initiate a 
search for all developments in the field of M & A 
and management buyouts. Daily, if you want. 

A feature of particular value in the fast moving 
world of corporate finance. 

The total system utilises only 5 single- 
word. plain English commands. They can take 
you from an initial survey of the database to a 
final printed report on the information you need. 

Cost Efficiency In Inf or m a ti on Supply 

Operating via your desk-top terminal 
linked to a telephone, access to the database Is 
fast and cost-effective. And if you are using the 
system on behalf of clients, usage for each client 
can be monitored and budgeted for. 

Depth of Resource 

Not only is McCarthy a well-established name 
in its own right, it is part of the Financial Times 
Group The database is maintained by Datasolve 
ltd., a THORN EMI Information Technology 
Company and a world leader In database 
technology. 

A helpline service operates virtually 
around the dock. And. If you need them, there 
are the historical archives of the McCarthy Card, 
which can be delivered to you immediately via 
fax, the FIche service, as well as the expertise of 
the Financial Times Business Information Service. 

Who else could offer that depth of 
resource? 


Seeing Is Believing — 

Special Introductory Offer 

We are so comrinced that McCarthy 
Online will revolutionise the way you tackfe 
your information requirements that we can offer 
regular business Information users access to 
McCarthy Online fora fortn I ght absolutely free,* 
And if you don't have the kit, we can even lend 
that to you as well. 

To arrange for a personal demonstration, 
to get further information, or to Feam more 
about our special Introductory offer, just fill in 
the coupon below. 

Seeing Zs believing. 


I pfease return to 

_ Sarah Pebody. McCarthy Information Ltd., 

I * Bracken House. 10 Cannon Street, I 

» London EC4P4BY Tel: 01-248 8000 ■ 

| | — i Accurate business information Is | 

I I | professionally important to me. 

Please send me details of your free 0 
introductory offer. 1 


I | 1 | would Tike to attend one of your 

. | McCarthy Online demonstrations. 

I Please send me details. 

| | — ~j Please send me further information 


mom 


Name. 



Position. 


Company. 

Addness_ 


on the McCarthy: ” " ■ 

□online dPaper □ FIche Services. | 


separate database banks to pro- 
vide its customers with news 
reports, current and historical 
stock quotes, fundamental data 
on over 4,000 companies, infor- 
mation for Securities and 
Exchange rnmmiarfn n filings, 
extracts from proxy statements 
from almost 10,000 public 
companies and highlights from 
weekly analyst investment 
research. 

On CompuServe the investor 
can tap into Standard and 
Poor’s and Value Line's data- 
bases together with Disclosure’s 
Sec Filings Service while The 
Source provide's access to 
Media General's stock analyses, 
abstracts from business 
periodicals and research reports 
from a growing number of big 
Wall Street firms. 


Huge growth 


McCarthy information services 


i 


Postcode. 


JIM. 


The range of business 
information now available is 
staggering. Even the Govern- 
ment has moved into the act 
with most of the main agencies 
now offering their reports, 
statistical data and other 
material electronically across 
telephone lines to computer 
modems. 

But the explosion in elec^ 
Tronic databases is not limited 
to the “ on-line ” variety. A 
growing number of information 
providers like Standard and 
Poor’s and Valueline now offer 
subscribers data on computer 
disks which allow the computer- 
user to search for company 
stocks which meet virtually any 
predetermined criteria such as 
growth rate: «um*nge ratios or 
whatever. 

Now, with the birth of the 
computer compact disc, ROM— 
a cousin of the new booming 
CD audio player — capable of 
storing vastly more data on a 
single shiny disc, less than five 
Inches across, a new medium 
for electronic database publish- 
ing is emerging. 

There are also other ways to 



Picture: Glyn Genin 

The banks have a vast appetite for electronic data: above, brokers at work at 
Bankers' Trust Company's offices in Wall Street. X"* 1 

International's stake m Telerate 


access electronic 
mostly aimed at stock-pickers 
and the professional trader. 
Several US vendors now offer 
hardware and software packages 
which use FM radio channels 
to deliver market quotes to 
hand held calculator-size 
devices which can be pre- 
programmed to monitor selected 
stocks. 

Other services use satellite 
dish receivers and decoders to 
deliver the same material. All 
charge hefty fees for their 


Company's 

data-bases, services. 


Against this backdrop of 
rapid growth, some market- 
watchers are already predicting 
an industry shake-out Many of 
the smaller database packagers 
—end some of the big ones — 
are still barely profitable 
because of the launch costs of 
their ambitious ventures. But 
the potential profits are still 
clearly a magnet for new 
investment such as Dow Jones 
and Oklahoma Publishing’s 
purchase last year of Exco 


For the moment steep access 
fees and rising local telecom- 
munication costs are constrain- 
ing factors on the growth of 
most on-line database services, 
coupled with customer con- 
fusion spurred by their Pro- 
liferation. But ultimately the 
only limiting factor may be the 
demand for information itself— 
and as the industry’s paper- 
based predecessors recognised 
centuries ago, that appetite 
appears almost boundless. 


US suppliers have eyes on promising Japanese markets 

Larger companies lead the way 



McCarthy Information ltd.. Bracken House. lOCannon Street. London EC4P4BY. Tel: 01-2488000 | SS^Suneio c 
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Developments 
In Japan 

ROY GARNER 
in Tokyo 


THERE is no shortage of 
enthusiasm for electronics In 
the Japanese financial world— 
at least, not among the larger 
banking institutions and the 
equipment-makers. 

The Japanese stock exchanges 
in Tokyo, Osaka and Nagoya, 
for example, are also introduc- 
ing sophisticated new electronic 
information systems. Yet in 
other areas of Japan’s financial 
sector, such as the numerous 
small-scale banking and credit 
institutions, the “new wave” 
technologies are often seen as 
a worrisome investment burden, 
posing a threat to survival. 

It is the Government’s efforts 
to protect this sector by only 
allowing bigger institutions to 
move at a pace at which the 
smaller outfits can keep up, 
together with concern over the 
implementation of effective data 
security measures, which have 
kept Japan several steps behind 
its international counterparts — 
especially in cash management 
and international services. 

Japan’s first cash dispenser 
was introduced by Sumitomo 
Bank in 1969 and the same bank 
had! a comprehensive com- 
puterised on-line system in 
place by 1975, but basic 
liberalisations of electronic 
banking came only very 

recently. 

Electronic banking technolo- 
gies are gradually finding 
acceptance in Japan, though 
progress in the introduction of 
various new systems has been 
strongly reminiscent of the 
nation's poorly co-ordinated and 
pragmatic approach to the auto- 
mation of the office. 

It was in 1982 that the use 
of computer circuits to enable 
direct communications between 
banks and their clients was first 
allowed and permission for bank 
clients to originate electronic 
t ransf ers of funds did not come 
until May, 1984. 

In November. 1985. the 
Federation of Economic Organ- 
isations (Keidanren) issued a 
report urging the government 
to ease the continuing curbs on 
financial institutions in connec- 
tion with home banking trans- 
actions. 

Security 

The report called for: 

1. The development of cheap, 
easy-to-use computer terminals 
for home shopping. 

2. Protection of consumer’s 
privacy and corporate secrets. 

3. Promotion of computerised 
shopping settlement systems as 
a response to the growing 
popularity of credit cards. 

The report also pointed out 
that distribution-related indus- 
tries are stepping up their use 
of computer technologies such 
as point-of-sale (POS) systems, 
value-added networks and cable 
television links through which 
customers can order merchan- 
dise from their homes. 

The security issue presents 
one of the most serious bar- 
riers to progress. 

Mr Mass to Miura, deputy 


general manager of electronic 
nankins services at Sumitomo 
Bank Ltd commented: “With- 
out a proper environment and 
outlook on security then elec- 
tronic banking cannot easily go 
forward. 

“Even though we can offer 
such measures as PIN (personal 
identification) codes for protec- 
tion, -if the corporations are 
careless in their use of these 
then the system is made ineffec- 
tive. We are waiting for the 
corporations to act on security 
systems." 

Sumitomo's Initial podicy on 
electronic banking involved the 
promotion of increased effi- 
ciency through the direct link- 
age of bank and company main- 
frames. This approach was 
abandoned when it was found 
that, even after basic protocol 
problems bad been overcome, 
development of the customised 
softwares required to feed data 
to dedicated areas of a com- 
pany’s mainframes system 
posed too heavy a financial bur- 
den for most firms. 

Many Japanese corporations 
are currently rationalising their 
mainframe operations, but the 
streamlining of accounting is 
generally a low investment pri- 
ority in this process. 

Sumitomo chose the personal 
computer approach instead, 
whereby electronic data pro- 
vided by the bank is accessed 
at the customer site on 15-bit 
desktop units and then fed 
manually into mainframe stor- 
age in a way which suits the 
individual company. 

Information 

Through its BRAIN (Bank 
Report and Information Net- 
work) service, Sumitomo has, 
since 1984, offered hank trans- 
ection information and econ- 
omic news (including informa- 
tion on international develop- 
ments), via company desktops. 

About L000 customers now 
have direct connections to 
BRAIN, while another 115,000 
have facsimile or phone con- 
nections and the service is 
growing by about 50 new clients 
per month. 

User-interest has been 
strongest in the accessing of in- 
formation on remittance to ac- 
counts and similar client/bank 
transaction details, but there 
has been less enthusiasm for 
the economic data base services. 

These services are still con- 
sidered by users to be the 
responsibility of securities firms 
and other special service 
organisations, such as Reuters. 
Mr Mi ura believes that the dir- 
ection in which electronic bank- 
ing services evolve now depends 
largely upon an improved 
response from the customer 
side. 

He observes with regret that 
“still we have had no strong re- 
action from customers as to 
what modifications to the 
BRAIN service are wanted. It 
is proof to us that as yet they 
are not taking electronic bank- 
ing so seriously.” 

He adds however that elec- 
tronic banking "has become a 
very important competitive 
element between Japanese 
banks. Owing to the complexity 
of establishing computerised 
transactions, large companies 
are expected to limit participa- 
tion to only two or three banks. 
The banks see it as vital to 
their long-term relationship 


with such firms that they be 
elected to provide these services 

The Bank of Japan recently 
announced it is implementing 
a YlOObn computerised clearing 
network designed, to facilitate 
transactions among the Bank of 
Japan (BOJ) and about 500 
pnvate financial institutions. 
The system will feature double 
lines to member banks and two 
processing centres, in Tokyo 
and Osaka; a system design 
which will safeguard against 
earthquake damage. 

Financial institutions must 
currently submit vouchers to 
tiie BOJ when requesting a 
transfer of funds between their 
current accounts held in the 
central bank. The new system, 
which will begin limited opera- 
tion in 1987 and be completed 
in 1990, will handle about 70 
per cent of the BOJ’s daily 
work, excluding the screening 
of bills and other specialised 
tasks. 

The system should allow 
banks to make transactions on 
the interbank call-loan maaket 


without having to present gov- 
ernment bonds or bills to the 
BOJ as a mortgage. 

New services recently intro- 
duced include- the U&Japan 
home banking service, launched 
by CompuServe Inc, a US tele- 
communications company, in 
co-operation with NCR Um've£ 
sal Credit Union. The service, 
named “ Companion At Home,** 
uses personal computers and 
enables members of the credit 
untoo, in both countries to re- 
ceive financial and other data 
on a 24-bour basis for a sub- 
scription fee of US$10 a month. 

The Chase Manhattan Bank of 
the US also has its eyes on the 
promising Japan market for 
electronic banking tools. Chase 
is now getting a sales drive 
underway for its Chase Global 
Microstation which was first de- 
veloped in London for the 
European market More than 
100 representatives of leading 
Japanese firms recently atten- 
ded a demonstration of the 
system in Tokyo, although no 
orders have yet been announced. 


Online acosssfo 

British oonpany and 
Industry information 


financial Datasheets on 70,000 + 
companies 

Reference Data on all limited companies 

teytote Reports full text industry overviews 
Sharewatch quoted company share 
ownership details 




Arable trough ICC Viewdata, Dialog and 
Data-Star; data also accessible via Topic. 
Datastream and CCN/Guardian Business 
Information 

For details and demonstrations contact 
Diane Dalmon Ref FT02 

ICC DATABASE Wm^mirr 

LondonEClY 1BD 8 If If jt™W0N 

Tel: 01-250 3922 * 



THE FINANCIAL ONLINE 
INFORMATION REPORT 

The only definitive guide to online inform 
services for the City 

First Market Intelligence Limited 
10 Denbigh Street, London SW1V 2EB 
Tel: 01-834 2195 or 01-821 0263 
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APPOINTMENTS 


Senior changes for Davy British Rail 


Mr <L W. BL Orf Has been croup. Mr R. J. Kingsley and (responsibility for 


appointed Jam naanaRinjc direc- Mr W. n. Morley retire from the 
tor - ot -DAVY BRITISH RAIL board and Hr R. A. Pargeter 
INTERNATIONAL, succeeding. becomes a non-executive dlrec- 
Mr Ian Nfcbots, who has become tor. Ur Beliak is chairman of 
nunaglAR director '• of Davy Severn- Trent Water Authority. 
McKee . Nad ea r. Hr J.- E. Todd &lr Wilkes is chairman of Wyn- 
rcznaifis jplnt maoagliiff director mouth Lehr. Air Pargeter is a 
»£Dpry British' Rail. director of British Tar Prouda. 

chairman of Rapadex and vice 
cc r Cubit t has been p . re3i £ l ' nl and president-elect of 

BODOtott^ctoirSMi th? ! he Chemical Disiribu- 

HOUSMG CORPORATION for a lors and Tradcr:i Asoclation. 
third three-year term from * 

May T. The- Homing Corporation Mr P. J. White, previously 
promotes, supervises and con- assistant general manager, Mid- 


(Jamaical. Textel Trinidad and 


strategy Mr Fenwlck-Smith Tobago), Teletswona (Botswana), 
was for many years a member uF CTM (Macau), Intelcam (Camer- 
the management board of Thy> oon) and Is a past chairman of 
sen-Bo rnemi sza nv and is pre- Finlel (Fiji). Coitel (Solomon 
scnily chairman and chief oxccu- Islands) and Vanuel (Vanuatu). 


live of a private group. 
Kobannic nv. Mr David Wesl- 


PENNWALT 


trots Britain's 2.600 ■ non-profit land Bank Croup interamional 
makfitg housing associations. In trade services. has been 
1986-87 it 'will invest over JESOOm appointed a corporate finance 
in -housing projects. Sir -Hugh, director. MIDLAND BANK, with 
is a director of National West- responsibility for the Channel 
minster Bank and also chairman Tunnel project, 
of Lombard North Central. Be * 

has been Cb airmanof ttw Hous- Lord W Indies ham has been 
ing Corporation Since iuou. appointed a non-executive direc- 

* tor of W. H. SMITH & SON 

Hr JBrian.E. F. HiU becomes (HOLDINGS) and of W. H. 
vicepresident -of Laing. JOHN Smith and Son Lid from April 1. 
LAING'S Spanish subsidiary, in * 

addition to director of procure- Dr Jack Birks and Mr Francois 
ment sendees. Mr Jo» Rnshton, SL G. Cornel Ls have been 


wood remains group managing board appointments. Mr K. st 
director. Paul, previously sales director, 

* takes over as marketing director, 
Mr Barry Hale, formerly man- Mr David B. Auty, becomes sales 

aging director ot Blue Sky Holi- director, Mr D. Roger Burp, 
days, has been appointed finance special projects director. Mr 
director of NEWS (UK). Mr Maurice J. Kent, production 
Male joined Blue Sky in 1979 director and Air Dennis Locke, 
as finance director before becom- engineering director, 
me managing director in 1985. * 

* Sir Edward Adeane has been 
Mr Robert Burns has been appointed a director of 

appointed director of finance and HAMBROS BANK, 
administration by AMDAHAL * 

(UK). He was previously con- Prof Charles A. E. Goodhart 
trotler at Amdahl's European has been appointed a non-execu- 
headquarters. Uve director of GERJRARD & 

* NATIONAL from April 7. Prof 
Mr John Card, formerly opera- Goodhart was a chief economic 


Prof Charles A. E. Goodhart 
has been appointed a non-execu- 
Uve director of GERRARD & 
NATIONAL from April 7. Prof 
Goodhart was a chief economic 


tions director for HUME PIPE, adviser at the Bank of England 


has been appointed managing 


1977-1985 


director in place of Mr Robert Sosnow Professor of Banking 
Bowen, who retired at the end and Finance at the London 


director of, contractual services, appointed directors of PETRO- 


of February. 


John Laing Construction, be- FINA (UK). Dr Birks Is chair- 
comes chin quantity surveyor, man of Charterhouse Petroleum. 
Mr John JH. Allen is appointed Mr Cnmclis is general manager 


School of Economics and Politi- 
cal Science. Mr A. S. B. Jones 


to -a new post in John Laing and assistant to the chairman of 
Construction as director of scr- Petrofina SA. 


vices. - Mr Terry W. Fleming tv 
to be' deputy chairman of 
Holloway White A Horn, remain- 


EXCESS INSURANCE GROUP and Air D. H. BaxendaJe have 
announce that Hr Gordon A. been appointed directors from 
Lindsay and Mr James P. the same date. 

Noonan have joined the board. * 

* We have been asked to point 

Mr D. C. Buck Is retiring from out that, following the acqnisl- 
the board of CABLE AND WIRE- lion of ERC Energy Resource 
LESS at the end of the month. Consultants by Robertson Re- 


Mr Bryan Vi. Baker has been 
appointed a non-executive d tree- 


ing mooting director of the tor of LCP HOLDINGS. He Is Jg* « wiTh The searoh Mr David R Keith 

SS*fe£°a P «S.S Tarmac manaB ‘ nj * * SKA.** He EEL manSS 

deputy - C nai rm a p ; OI uing naan- Tarmac. fh hnaPds nf - numhor nf rllroetnr and Hr David r. Wilson 


ers ai'JS^ 

w 1 a 

*3*3$ 

: V-S Sr 


_ Tarmac, 

agent ent Contracting. * 

- * Mr Findlay Pickett has been 

Sir Peter Reynolds has been elected president of the 
appointed a non-executive direc- NATIONAL TYRE DISTRTBU- 
tor of THE BOOTS COMPANY. TORS ASSOCIATION. He is 
Sir Peter, a previous chairman managing director of National 
of the Unilever subsidiary. Tyre Service. 

Walls, joined Ranks Hovis * 

McDougall in 197L He became The NATIONAL BANK OF 
group manag in g director in the KUWAIT has appointed Mr 
following year and chairman in Ramez K. Sarkis as general 
198L He holds a number of manager, London, to succeed 
appointments in the food Indus- Hr Neville A. S. Mills, who is 
try, is. a member of the Indus- retiring. Mr Mills will be 
trial Development Board for remaining as a director of the 
Northern Ireland, and was bank's subsidiaries engaged in 
recently appointed a member of commercial and investment 
the Peacock Committee review- banking both in London and 
log alternative methods of finan- elsewhere in Europe, 
cing the BBC. * 

* Mr Peter Wildbtood, who has 

Dr B. B. Walker, ICI's com- been secretary of the INTERN A- 


company. He has also served remains chairman and managing 
on the boards of a number of director, and Hr David C. WUson 
subsidiary an d associated com- remains technical director of 
ponies including Jaminlel ERC. 


?re 3 ^c d e rK,or “ N “ 0,,al PENDING DIVIDENDS 

* Dates when some of the more important company dividend 

The NATIONAL BANK OF statements may be expected in the next few weeks ore given in the 


KUWAIT has appointed Mr 
Ramez K. Sarkis as general 
manager, London, to succeed 
Hr Neville A. S. Mills, who is 
retiring. Mr Mills will be 
remaining as a director of the 
bank's subsidiaries engaged in 
commercial and investment 
banking both in London and 
elsewhere in Europe. 

★ 

Mr Peter Wlldblood, who has 
been secretary of the INTERN A- 


followlng table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column beaded 
*• Announcement last year.” 


mercial manager, vinyl's and JIONAL PETROLEUM EX- 
plasticisers, has been appointed CHANGE since its launch :n 
general manager, “ Propathene ” 1981 ■ {> as 

and engineering plastics, in the executive b> the IPE board from 
petrochemicals and plastics divi- April 1. 


way 


si on. On May 1 be sucarrds Mr 
D. E. Bucknall who has been 


BRITISH AIRWAYS BOARD 


appointed director of personnel the , anointment of 

at British Aerospace. as chief wecutive 

^ from April 1. Mr Dice joined 


Announce 
Data mom lost 
year 

•Assoc British 

Ports. ..Aor 2 Final 5 5 
•BAT InduStS.. -Mar 25 Fmal 6J5 

BCI Apr 25 Final 14 O 

■BICC Mar 26 Final 7.04 

BPCC Apr 17 Final 8.0 

•BSG InU Apr 2 Fins! 0.65 

•Babcork Inti.. .Mar 26 Final 4.3 
•Bank ol 

Scotland... Apr 23 Final 9. 25 
Beozor 

(C. M.) Mar 26 In tori m 4.0 

Biltan (P.) ...Apr 22 Final 6.6 
•Banker 

McConnell. ..Mar 25 Final 6.25 

•Bowator Apr 15 Final 5.0 

B rammer ..-..Apr 2 Final 7.5 


Mr B. C. Dice as chief executive 2 F.n.i ts 

from April 1. Mr Dice Joined , BrMlt Chami .. Miir 24 Final 2 . 7 s 
the board on March 11 as chief ■Bndon Mar 26 Final 2.8 
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Mr Mike Cavanagh. director of the hoard on March 11 as chief 
Cavanagh AMoSSes and of 

Quit \ word Graphics, Harpen- ceed Mr D. G. Hef^nce. who is 
den, has been appointed manag- reuru« on March 31. Mr Dice 
ing director of bStti companJeL fonneriy a main board 
He succeeds Mr D^aond ‘ Jjrector of Cadbury Schweppes- 

S"* V ' h0 hKOma ^ JOHN W1LLMOTT HOLDINGS 
^ has appointed Mr Ian Dbcon as 


Britannia 

Arrow.. .Mar 27 Final 1.4 

•British 

Aerospace... Mar 26 Final B.4 
•British Car 

Auction. ..Mar 25 Interim 1.25 
Brlkton 

EBtat«...Apr 17 Final 3.06 
•Brown Boveri 

Kant.. .Mar 26 Final 1.5 

•Bunzl Apr 2 Final 4.25 

Burmah Oil ...Apr 11 Final 7.25 
Burton Mht 27 Interim 2.5 


London InternatjonalFlnandal * Bani ' -•"■’■•Apr 7 Final 4.2! 

Futures Exchange (LEFFE), has Burmah Oil ...Apr It Final 7.2* 

re-elected five directors: -for. a *>*_**! Burton — ; —Mht 27 interims 

three-vear term They are: Me has'been with the company for -Coal#* Bros ...Apr 2 Final 3.2 

C. HeiS<^P. Martin Futures); ^ y . eat ^j 2 ?f rly 85 dl ^ ,sioDaX * cdmb, . P I ™ 8 as Final 2 » 

Mr A- P- La Hoche (Cater Allen chief rexecutive., • - - m mm 

Futures; and Mr C. S. McVeigh —J f TTeTOTr . e 'Croda inti ...Mar 27 Final 4*o 

1H (Salomon Brothers Inter- LUCAS INDUSTRIES has Eastern 

national}; Hr R. J. Openshaw appointed Mr Jaek Fryer as pn>duco...Apr 2 Final 7.5 

(Lloyds Merchant Bank), and Mr group director— product tectrao- .E„«.«riM 

J. Wiggles worth (W. Greenwell). logy in succession to Dr B. A. 

Mr Rupert Lowe, a director of Jarrett, who Is retiring later 

Philips and Drew Futures, was this year. Mr Fiyer joins the 


also elected to the board. 

* 

SUTCLIFFE SPEARMAN 


group from Rank Xerox in April 
and takes over full responsibili- 
ties from Dr Jarreft on July 1. 


•Combined Eng - 

Slow.. .Mar 25- Final' 2.94 .. 

‘Cook non Apr 10 Final 8.25 

•Croda Inti ...Mar 27 Final 4.0 
Eastern 

Produce... Apr 2 Final 7.5 
•EntatprlM 

Oil.. .Apr 2 Final 5.0 

Elam Apr 17 Final 2.1 

Evored Apr 2 Final 1.6 

Flight 

Refuelling. ..Apr 26 Final 2.025 

•Glaxo Apr 15 tniorim 6.0 

•Glynwod Inti.. .Apr 7 Final 6.0 


oj : . ’ l •ri l ,w r r.jBn R rural 

reorganises its board from April when he becomes a member of eua S M H 0 T: Apr 2 Final 17.5 


I. Mr J. G. Beliak succeeds Mr 
A. J. W he way as chairman. Mr 
N. D. C WUkes has been 
appointed group chief executive. 
Mr A. Moores retires as group 
managing director, but con- 


the Lucas executive. 

* 

UNITED SPRING AND STEEL 
GROUP announce that Mr Brian 
F enwlek-Smith. a director and 
major shareholder, has been 




tinues as a non-executive direc- appointed nonexecutive chair- 
tor and a consultant to the man of the board with specific 


F.T. CROSSWORD PUZZLE No. 5,980 


(Monhow) Apr 17 Final 6.525 
Hommenmn 

Prop... Apr 19 Final 6.5 

Harris 

QuMn9way...Apr IB Final 2.75 


RECENT ISSUES 


Announea- 
Daio msnt last 
jroar 

Hawkor 

Siddalav ..Apr 12 Rmal 7.7 
Hepwonh (J.) Apr 16 Interim 1.0 

•Hickson Inti Mar 24 Fmsl 10.0 

Higgs and 

Hilt.. -Apr 3 Final 78 
Homs Charm... Mar 26 Final 1.75 
•Horizon 

Ttsvol.-.Mar 26 Final 3.52 

•IMI Mar 24 Final 2.5 

•Ibstock 

Johnson. ..Apr 3 Final 5.5 
•Kwik Sava ...Apr 18 Intarim 1.4 
Laporta lnds...Apr 18 Final 5.55 
Laing (J.) ...Aor 24 Final 4 25 

Laird Mar 29 Final 3.2 

•Laamo Mar 25 Final 7.7 

Low (Wm) ...Apr 19 Interim 4 0 
•Lucan IHds ...Mar 28 In ton m 2.6 
■Maul 

Clos urea. ..Mar 26 Final 4 5 
NEI -Apr 17 Final 3.6 

•Ocean 

Trans port.. -Apr 2 Final 3.35 

•Pentland Apr 7 Final 2.1 

•P fli O Mar 2> Final dua 

■Prudential ...Mar 25 Final 15.0 

RMC Apr 17 Final 8.6 

•Reckrtt and 

Colman...Apr 3 Final 8.8 
Rio Tinto 

Zinc. ..April 17 Final 13.5 
•Rugby Portland 

Cement-:. Apr 7 Fmerf 3.3 
Samuel Props Apr. 25 Interim 1.6 . 
•Slough. Esu ...Apr .. 1 Final 3.0 
Smiths Inds ...Apr 10 Inrerim 1.5 
Stalfs Potta ...Mar 28 Interim 1.0 
Standard 

Chartered. ..Mar 26 Final 1S.0 

•Steetley Mar 24 Final 7.5 

•Sun Alliance. -Apr 2 Final 9.75 
•Taylor 

Wood row... Apr 15 Final 11.0 
Travis and 

Arnold.. .Apr 15 Final 587 
•T ricantrol ...Mar 26 Final 6.0 
•United 

Newspapers... Mar 25 Final 9.0 
Ward White.. .Apr 16 Fmnl 4.0 

•Weir Apr 3 Final 7.12> 

•Wimpey (G.) Apr 24 Final 2.4 
-•Woolwonh ...Mar 28 Final due 
• Board meeting intimated, t Rights 
Issue since made. * To* free. 5 Scrip 
Issue since made. 9 Forecast. 


EQUITIES 
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ACROSS 

1 Do local magistrates sit on 
one ? (3-5) 

5 Strait producing semi-crab 
on Thames at Oxford (6) 

9 American disaster film (&) 

10 Rose to settle In tract of high 
ground (6) 

12 Dr A. Ridge’s prescription 
for cold shoulder ? (9) 

13 Bend in the Spanish curtsy 

(5) 

14 Mark the place (4) 

16 Air-inlet under the bridge 
(7) 

19 Disappointment brings gri- 
mace after tea (7) 

21 Stops goals (4) 

21 Such walk would need a team 
following, in Lakeland town 
(9) 

25 Particular about bis masque 
(9) 

27 First major prophet to follow 
song of Solomon ? (6) 

'28 Closure produced ihis in- 
junction. from Wenceslas, 
changing his mind (8) 

29 Burning forest takes time 

<fi> 

30 er e nergy used UP 

the foliage (8) 


DOWN 

1 Notice in medley-race 
covered walk (6) 

2 Hemingway’s grave, some say 
(6) 

' 3 Strange English lake (5) 

4 Bond in the case of a lady 
(7) 

6 Herd In grass kept under 

control (9) # tl . 

7 Weapon-protector of a black- 
leg poet (8) 

8 New York pedestrians way 
was liked for a change (8) 

11 God of noise abatement ? (4) 
15 Police ran wild in China (9) 

17 Neuralgia of C. Asiatic 
origin ? (8) 

18 It is no longer called Port 
Said, we hear (8) 

20 Retreat from one's territory 
(4) 

21 A torque damaged in the 
Circle Line (7) 

22 Outpouring of one in busi- 
ness (6) 

23 Having the character of 
Leicester, for example ? (6) 

2B Cox, perhaps, could be very 
quiet in the drink (5) 

The solution to last Satur- 
day's prize puzzle will be pub- 
lished with names of winners 
next Saturday. 
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IHmulraujAa .. . .Ml? 0*5 I 1.40 

latter BcTOF* S5 BO faObl ! 462 

Auran Bddtf Fa 5580 bOM , 462 

Sodete Guerale Merchant Ban* ph: 

60 Graenlwxd SL LwWor EC3V0ET 01-6264621 

Fr 5rcted Urasne Grate -5.224 *59.59400 I 

Standard Bank Fuad Manaaen 

119 Comte Sl 01-6239292 Aathory Wo» 

Geld Frad JUM 8)7*1 -105) 

UWaolFaM >944 10151 j 10 JO 

Eranwitewra^ .Jaim o.is# 1 21*0 


Warftarg iav Mngmt ( It It ot Man) Ltd 
lTnonut5uvn.Daiate.IUc oHlan 0624 74856 
Men lau Frad- - . - (770 82# -»11 *J 

to irai Bate . . J*7 1 M-f -81' 78 

WanUey Fimd Managers (Jersey) LU 
Hk Bk BW9 GieitraUv Sl. 5, Hriro 
WOrttoyGA Fate, . '1150 1190 

Wardley Investment Sendees LU 
4tt> flu#. HvKhnoa Home. Hong K#5 

wartto Irod 16804 86# 

WrararrN.ua*. ry .-riq 18 320Q 

Waidb-r Bate T-ira . . Ql«00 1480i 

WarSryJjpaeTfvg >56*5 MOT 

Wraran Pn> Car Tu .. .5(4.74 15.53' 

WestAvon Secs. (Guernsey) Ltd 

Baroute Hit, Sl Peter Part hmnrv 


05)4 71460 
4-3-01 882 


099 

2t* 

507 

003 

243 


b*ib(mraiFa. ..All? 

USS to, raa J$0N8 

Hhjo lacamr . . .>087 
iKr-tidrateL Crtrom £0 540 

JraanFu a» .60 563 


12 ) 

ASS 

0573, 
0 585! 


048127963 
; 500 


0*8)26268 


World Bond Fund 

Mjtofeis- PO Boa 190, 5t Hmer. Jenty 05)474715 
Wirtd Bote Frara NAV SL! 0890 MJ0536 

low 4a A jrtiwfu l"n VlNTfl ■.**>■*.*- 

WorM Fund SJL 
2 B»ie*aid ROyM, Lnrntoiuro 
yrorwFraBNAV _ ' 51652 1 rilir 

World Wide Growth Managements 
10a. Bouteranl Royal Lait"hdra9 
IWanaraatr bu Fs . .1 Sib S3 ' -OO* 

lav Adv U A b l«v. Mayr. LM Larooa 

Yamoidii Dynamic Mngt Co SA 

JOA BooWaro Royal, LumnboBrt) 

AMKrtlrii I $1427 i .0021 

DfMtecbratbFd .. 1 61407 - .Dm 

Zero Bond Fund Limited 

PO Bm 208. Sl Pner Pan. Gureitoy 

Zrro Bwd Food. . . >51169 12 


Money Market 
Trust Funds 

Gr tow 

Gras-. Nr* CAR Ini Cr 
The Charities Deposit Fond 
77 London Wall, loadoo EC2N 10B 31-9881815 

Orora-i --- - 12* -IJ-MFi 

The Money Market Trust 
630n VKtoru&L EC4N 45F. . 01-2»0952 

CaiiFod - .. .-11171 8«# 1307] Irate 

7-oj, 7*8 UT27 9 17' 13.401 bod, 

Dp pe nhet me r Money Management LU 
66 Cjwm Sl EC4N 6AC 01-236 1425 

confte ,11.7b 87« unsw 

7-dir Fuad ..11241 9?7< U5S6-MU 

Oouo, — — .lb 19 - JM» 


Money Market 
Bank Accounts 

Gr town 

Goa Nri CAR tn, Ci 

Adam ft Co. pic 

22 Chorion* 5 <l LOaVvfrtjn EH2 40f 031-2258484 


Fyl 6rme Lra Au 'll DO 

AKken Hume 
30 Cur Road. EC1 v 2AV 
Twurrlu. . - 111 00 

MUllM.dK - 111 J» 

Allied Arab Bank LU 

97-101 Comcn Sl London. EC4N5AO 


80# Hip Utr 


hH 


90V 


01-6386070 

12 19 OP 

1220 Ml* 


01-2839111 
i3*k ate 


8221 


aotf 


01-6280060 
122# Nth 


0604252891 
11.781 DU 


12 Ik MU 


Standard Chartered Oft. Haney Nkt Fand 


PO 004 122. St Heirar. Jersey 
Slteraa I £127646 

safer — -d ^3 

‘-“ r - e -* j® l 4 & 


0534-74454 
1-HHXMOI 1127 
IHIOOM 682 

or 

Siryuro MedtorA Sl* 12*8 12*99? -08J3S 14.46 

Strotcgic Metals Carp pk Metal Fmids . 
SBarbnelteGdns. LtedteWlX 1LE - 01-7346102 
StrrarpcMeiM'.C Fd. -p09« 2204« -0961 - 

Stnwuc MelMi S Fd ..J136J3 1*1501 *02*1 - 

Strategic Metal Trust Mngrs. LU 

4B AdWI SfrVri. Ood9la\ loM 0624 2*866 

Scroll Mm, T, ... IS 06*89 04M1' 1 

StrnaghnM Management Limited 

POBoi 315.51 Hdlto. Jtewy 0534 70152 

dr Trgfl BbJO 9105 . - 



TSB Trait Funds (Cl) 

2bH,h St. 5l Helifr, Jersey iCII 
TSB 6,4 Frara LM ... 11080 
ISBGirtFdJJw tufl - 41080 


11 ? Oj 
ll?# 

1*3| 

1*3 S 

..... .... ilia 
Prwi CO Mortti 19, ton w* toy aiart* 26. 


0534 73494 
10 71 


TS8JritM>rd — ./136 0 
T5Bb'iey£aaiiFd. . 2)360 
TSBCrairncrFted -..UObO 


10 71 
313 
313 


Tataan (ROC) Fund 

do Vickri-I da LoiU Lid. luroWiflumSL London EC4 
01-623 2494 

NAV 65*7 l DR value U661488342 

Target Investment Mmiagement Limited 
Toigtt Hse. GotriteHC Rd. Aytribwy. B*t 10296159*1 
MraibrorauFo 1 6125) I .0 I2> 

ThorntM Management Ltd. 

16 Fraidury Caon. dnoon LC2U 7DJ 01-638 *761 

« .SSL. JUS - 

CiUDbOartrM 7rMI .. >136 I CT - 

HK A Ovna boiewiy Fd >9 3d 97b»(«0JM5j 

Otnooi to Fted 51181 12 4Q0V-D346V 

Tokyo Pacific HeMkigt NV 
Iruuh MjddeeiroM Co NV. Curacao 
NAV pea i*orr Site 32 

Tokyo Pacific HMgs. (Seaboard) NV 
tanma Moaagmeal Ca NV. Concao 
NAVara terat 513)63 

Tap Brand Fand M er aation al 
VWnogen-PO Bo* 190, SiHetor, Jersey. 053474713 
Tte Brand rdimi NAV >10*6 -■ rOM 

Ad fu* imn Ipv Mii^ LoMfc» 

TyntUH Guardian Managers (Jersey) LU 


HIBCA 112 10 

Bank al Scotland 
38 Tl HV dhwrine SL EC2P 2EH. 

Uurai MStC**Nar 4u 11100 

Barclays Prime Account 
PO Bd> 125, NdrUUONiite 

tog* Int Ortrar U0.75 

Britannia larcitment Services LU. 

74-78 F anbury Potemem. EC24 UD 01-5882777 

CowrABr* JI I 00 B22< 

Cbarteyhoine Japhet pic 
1 Patemostn Ron. EMM 7DK. 

SreH-ro UlM 

US DM ira _ .. 726 

GeroanMraVs T*W 

SmmiIiwCs - <130 

JapoarteVea J5JXI 

Cttibank Savings 
Sl Mortals Hi*. Hjanmersn u Ui Crow 
Moray Harder Pfera— - i BM 

Ca-operativc Bank Cheque ft Save 

78-80 Condrit EC3 014^6 6W3 ... , ' , 

tB Alt £ 

Darttagton ft Ca LU -• ... 

Oanmgion. Tames. Devon T096JE _ 0*3862271 
Moray UH Art 11200 8971 1)2* Qtr 

Edward Hansen ft Ca LU 

9Henneiu Pljte WIM9AG ■ Ql-631 3313 

CArrara DfOOMt Act. - - 9 1 JO 054* 127b> MW 

Henderson/BAnk ot Scotland 

38 IdieaaneMie Si EC2P2EH 01-628 B060 

UnrayMU CdeaurAlx. <1100 8221 1220* Mu 

Legal ft General (Money Magrt) LM 
355 Elision Road. NW13AG _ 01-3883211 

tbyn ira Dro Oa UZ04 9 001 

Lloyds Bank PLC 
71 Umtarad Sl Ltedte EC3P 3BS 
HNdiraCfeeara Auouk .'10 75 0 25* 

Lombard North Central PLC 
J7 Smite Sl WM3DN 

Id-Rty Not'tr 11125 8*091 

M ft GfKletawwt Benson 
91 -99 New Loadon R<L Cnetoslnd 
mt A.- 0100 823 

Midland Bank ale 

POBoi LSiwHielO. 074220999 Ert 8655 

HtoteCMAu ;10 70 aon lirti qn 

L 10 000 * ... -ill#* 0251 12 lbl Ikr 

Oppenheimer Money Mgmnt LU 


131*1 6-ram 


01-6261500 
12.1*1 Ora 


01-4093434 
12013* - 


024553651 

1221 ' Dooy 


*6 Conaera SL EC4N 6AE 
■racy Mop «ca IL625 


01-236 1425 
0*9 -< 3-Ndi 


2 New SL Sl Hrite. Jrney 

TWSL >59 7 

Aisemoa -Sfl2 

Fratanran 


0534 37331.3 
| 001 

hVr 

_ j 0 « 

PraUMraSri-- Aiariera 11263 

NNMlri-leta- .IQ? J 
PradwraLri Eraoram- 2024 
W lra Fteo. ... pO) 0 
INoa-J Au UL. ' 
bra Fa . . 
lAmran. Uiraeo 
KmapH RdJnaMK.IdM 
NlboteBMIOoN. - -D2I 

[Accra* sum .'1160 

Tyndall internattanai Assurance Ltd 
Albert House, S( Peier Pol Guernsey 0481 270*6 
531 Oi ! 


Phillips ft Brow Trust LU 

120 Mooroue. Loedw EC2M 6XP 
n-qmnOqA*. .. ..ll *25 

Provincial Trust 

JOAtMe*M.AItnKll»i. Clwtlvre 061-9209011 
H-gn imCroAec ... 1|200 8 97* 13291 to* 

Royal Bank nf Scotland pic 
24 Lombard Sl Laroan EC3V 9BA 0315570201 
Pn-rtwra, Axutod ._ >1125 B«tf 12*0 Or 
Save ft Prospei/Rabert Fleming 
28 IMrsien, At RonhaO RM] 3L8 

HI BA Hi 03 8 251 

Tyndall ft Co 
29-53 Pnroet* VKUnaSL Bnnoi 
Dmate Act . . .. -. |1I68 87* 


^ 01-6289771 
BM> 1203 Otr 


0708 669*6 
12281 tkarty 


0272 732241 
1T08I Mr 
12 TP Qtr 


... 52*0 
. .. .'37)4 
._. IT70A 


511 

Sll 

9.5) 


crs-.-JW 

FtecCwl, ... U3T2 

Do 6 . . . P03D 

MrortOnra [bm, Jlljb 

Da S Jl*50 

UK Ete'iy - 9 

0* 5 _ J5 TOO 

EwroeteEawy >186 

Do. 5 - 0240 

ntrmail Fuyg ik . >935 
Do 5 .<7310 

BS? 

DcHraDrfsM. ...11278 
Da 6 . .USm 

Wr^.v® 

CteteOMy. . . .4840 

Da S . . ,7J7D 

GW) — — 647 

Do i - ... -.11 030 

UK PioOrily EOT ? 

0« S >866 

Iterate Monow -.3117 

Da 5 _ 1*095 

UhUdMora. >318 4 


Money AO. 11154 

J. Henry Schroder Wagg ft Cn Ltd 
Enterprise House, Pommudi 0705 S27733 

itoOMAg.. .J1100 |n) 127ft MB 

Dm.UO.ODO IU ZS B *K 1Z« IM 

Western Trust ft Savings Limited 

The Moorjcrare. Plynmih PL 15E 07522*141 

«teJMCtoAec ->1?25 91*1 U54J Qv 

MOTES — Grwv me to ihme eienpt trow amposne 
,ote M Ida. Her: aooal rxe titer deriuctno o' CRT. 
Gi Eoatv CAR Cross enMvalrin la Bene tele urnmerv— 
toawouKled aflnaai rote lid Cr: littmocy ratemr 
enuaen. 

NOTES 

Pnces *r oi pence eldest d i ke rune indicated end those 
druvuird S win no Drain rrtrr uUS dunrs. Vieldt 
4* linaran m last cokiranJ alky* for All h*y«P9 ementev 
a Ottered oroes include ox eneatet. 6 Tedo/t pnces. 
‘ c yield hneo an oiler pme a Estenetrd. v Today's 
openeiq prtee b Dronbuuan tree o( UK lanes 
p PmDdK oramwai unurance oMns. s Single pramm 
Huoronce * OHeied pn» uteudn all tiHUKs worm 
agera'i commission y Ofitred price mbdesaRnpeitos 
4 Mute! through Haugen, i Previous Bay's pnee. 
• Garrotey snws. * Smorneed ♦ V*td before Jersey 
ia>. • E< sobdnnipn $t Only aearitele to ctortume 
boftes. * Vieid ahum snows aoNoaHsra rotes at NAV 
weraose afl n Bwdtnd. 


TRADITIONAL OPTIONS 

3-month call rates 


TyndiB-Guardlan Mngt LU 

PO Bea 1256. Konutort. Beenada 


SIS I 


521*9 
DP 10 
CS1014 
515 95 
72.5*3 
5)4 67 
$824 


T-bEwroocra 1 

FGCMtedOKy 

T-bUortfaw 

T-b #raneas. J 

T-b Proto .71 

T-bWMiSwm ! 

TUGakl - J 

M. G. Tyrrell ft Co. Ltd. 
ra Boa 415. London W13 9NV. 

Ortx HU DO U4d I 

US Federal Securities Fand SA 
2 Betenora Royal, Luentenro Tel: 479U 

NAV Marc* 20 J 510 73 l .fl/Bl - 

US Pacific Stock Fmd 

15 Aaetof Enwc Reuter, umntnun 
8NAV Mon* 21 J 5120*. I *00* 

U.s. Treasury Securities Fuad Ltd 
POSa* 48. St Peter Port, Guernsey 008123021 

9raiTrnaStof*i — i 53000 1 .U42) 

FiMuitoVum- J 617J5 I .1 7? 

Uteco loyrsl Fd Mgt Co SA Lux 
London ft Continefiul Bankers Lid 
2 TiNogmorton Ave. London 0143861)1 

“teiraiPri . (DM7553 77W -0 HP 

(Mon-investment-Gesethckaft GmbH 
Pouladi 16767. D 6000 FrorMral 16 

lAtevte ... [DM3199 JIMP -Oott 

Uranw - _Hl0b9b 9! rij .0 10] 

uantroa. 0109095 42J# 1 

UMt Trust Services (Jeney) LU 

M flw 194, Si Hdm. Jersey 0534-72936 

TaeaelMCF 111700 IZiJfl 7«3 

RKsaRffr-5»j» 10*7- 74141 


AUrriJ-Lyoas_ |28 

BAT 126 

BOC Grp 127 

BSR 8 

BTR M 

Babcock 13 

Barcfayy 33 

Bmloo 130 

Blur Clide ISO 


Marts ft Spenter _ 
■Midland Bk 


Boats 124 

Bowafers. 130 

Brit AerosnKu 132 

BnL Telecom __J 17 

Broun IJ.) i 3i ; 

Burton Ord.. 1 45 

Cadbury* 1 13 

Charter Cool. >18 

Comm Union 1 23 

Coertarids.. 13 

DisUlen 36 

FNFC_. 12 

GenAcddrm .55 

GenElearie 14 

Glata 1» 

Grand Met 36 

GUS’A- 1 70 


KteWeuBkI'Z 

RacaiEim 

RUM 

Rtek Orq Ord i 

Reed Irani 

Sears 

T1 

Tesco 

nmrnEMi 

Trust Houses. — 

rurtwr Newell | 

Undever 

Vickers 

IVellcoroe ! 

Property 

Bnt Land...— 14 

Land Secs ...Jzfc 

M£ PC 26 

Teodwy. — — 124 
Samuel Props 1 15 


10 

55 

35 

14 
21 

15 
12 
35 
60 
11 
35 
24 

34 
12 

T* 

35 
19 


KutoUw 1A/1 Srlst.Oilft Mm. — 317 

GKN 120 Int Petroleum — 45 

Hanson Tsl 118 3urmahtHI — 27 

Havrtcer Stad 1 36 Ihartemalt 4 

ICI )42 Premier....- 5 

’Imps' 16 >6HI 55 

jaguar. .127 Tncentrgl — . ZB 

Ladbroke -....27 Ullramar — 111 

LeoM 4, Gen 60 Mtaes 

Lei Service 1 24 ^jns Grid 140 I 

UoydsBank. >35 uxirlm jl2 

Lucas In* <38 fcoTZInc 150 I 

A sriurtion of Options traded is ghro on the 
Landoa Stack Eochango Report Page. 
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BRITISH FUNDS 

I Pnn I L*t I 
Stack I C 1 «l 1 


tat. I Red- 


“Stunts" (Lives up to Five Years) 


10 to 10 JnlfTiwsPsOC lWWtttt — I 

29 Apr 2*1 Ob Emit. 14pe 1966 

21 Mar 21 No. La i: 2*?BC 1986 

22M Z2Jar Ettti 13toc 1W 

M Aoo lOFct rreas l0t*peC»'B7 — 

24AM 24FeWE«S2>2fic 1987 

60d bApr|Exd>. ICHjOC -- . 

IHm 1 May Fnrefcre biipc/W-OTtO — 

120cc lZJnt Tres. lOpc 1987 

l«to WJt»Tre*s3pcl«7- 

3May Woe Treas. 12pc IS87 -; 

2b Jd 2b Jar(TrBB71uKl985-88Jt — I 
lOtta* lQMariExdi lWaPC 1 ®^ — 
l«Oec 14jni rreas91peGvTj8.--. 
lto UbI Tracpon 3pcTB-88. 

25 Apr 25 Oct Treas 91 2 |*‘8g-_ 

22 to» 22 Frt Treas Ll'5*1989-_ 

18 Od lfl Apr Tn» 9 »jpj Ow. *89 - 

15Nd* lSMaj Tiws 3pc 1989— 

140k l4Jun Treas W 1 #!*’ 

IF* lAus ExctalOpc 1989 

29 Jto 29S*» Each llFClW— 

15Aprl5 0aTie*Spcl98fr« 

15MaTl5NorEKhlQiaPdWB9- 

15JB 15 Jar Treas l*e 19908 

12 tag 12 FetkExch llpc 19908- 

H to 22 MaHE*di. 12’^ 1990- 


W2B.ll 

102iedl9J 

ira^i2 


8 Hot 8 

25 Ajr 25 OdlTreas. lOpcCjlftO 

22 Mar 22 "Heu* 2‘jpc l’*- 

lOJa iOJartTre»ll , «ocl991 

Five to Fifteen Years 

Frntag 5*pc ‘87-918 

E<ch. llpcl99L. . 

Treas 12'4Pcl«2»— , 

Treas ltoc 1^-^H 
Treas lWiflcCf 1992»._ 

Each. 12 

1 13'jpc 1992 

_a 10scl993 CESOodJ — I 
TrwU'jOelWS . 


'^Snajo! 3»f U31 
990M.1O1 If.' ” 

3K *!* 


100 

99 ,• — 

102 123.9 
96.iJ5.10, 

1021^1(02 
imam 
94 [J 201 

188*^33 
96U25.9 
100 5H 
93V1912 

102:1127.4 

971*120121 

lmiffio J 1038j 9.40 

wtfau 

99,\M193 
I04U161 

unSjjM 
au£-io 
18H?711 

Sj|2712i 99b( 9J£ 
UDija&U] lM JJJ 
89 ' ilOJ 559) 851 

■Mpr 459 wc 

1100912 11-74 455 

UM.lhl 1 W52 45b 
lO4^aU30 j 11-42 958 

83 B 10 1 351 7 91 




AMERICANS— Coot. 

mu Lot 


Paid 


Stock 


B5> 4 06 
9.771 936 
3121 751 

10831 9.44 



600) 750 
10 2bj 931 

'iSS £ 

9911 930 

10.7* 938 

1129| 939 


9ft 433 
“ i9J 
16121 

05.1 

106 tUO 
1135*3.1 
119WU32 

I 9 

S iio.i, 

ij n.ii 
it" 

I I] 

117V16 1 * 10531 9.42 
99W1U0 9&J 910 
*SI 10.4(3 939 
59i J9Z) 645 



971^231 

isrwaJ 


103,7*1312) 9.421 925 
MU25.9 1 7 46) 883 
My^S2|10a5 952 
uKSilo! 10 W 93b 
IQjiifl 12 1 92 li 488 
- ' 1087] 434 
959 923 

451 923 

400 480 

1013 936 
43lJ 988 



15M» 15Sei£i«iduig «* l Wtt 

— TlreaslMiiiclWt: 

|En* uijpc 1994 _. 

jdi lZljSC 1994 j 

reas 9pc 1994JJ — 

>wjl2pcl995 



Ereh-lftpc 1995 

reaslZlrtic 1945(4 

re®, ltac "9b.. 

real 9pe 1992-968- 

"rt3s 15**pc 19968 

15 Nd> UMayferon 13>«* 

KwJHedwmww 3 pc198W6 .. 

reas 13>«pe 1997*4 

tchlMjpelW 

ms a w*. mm 

jrcfi 15K 1997 

.iOi.9bK 1998 1 

1N« lltanJTreasfrltfclWWJT 

SS5l3S‘l2pcl«~ 

SiiSp&W::- 

lWor UMaJhreak IJUjPClW-j.-J 
22M*y 22 9 m iDmrervon 10i*pcl999 — 

3Sept 3Mar|CiR 2000 ‘AM£2v | 0* J 
fiS OTreas-^IOOp 

26frt 26Augnrtasl0pc 200L 

Over Fifteen Years 

RCT 

22M ajafeut. 17 k '4982 

U Oct 11 ApnCaetervon lftx 2002 

2bF* 2bAMtTreas4MK.2002-- 
yii«. ^tafTmt-lMAc 200043— 

_ BSepdTreaslOpc'OJiCSOpOi— 

19Srp 11^1*3001 44 — 

18Mm MBailTreK 10 k 2004 

25 Apr 25 OBttMWW 2004-- 

wemoe 41jpc 2005 

,9Ijbc'05A (£20bH— j 

„*10ljpt 2005 

reas. 12>jK 200145. — ] 

reas.»c200:46K-H 

reas. IIUk 200347 — 
reas. UMjk '0448-- — 
reisSijpcaiOB-im- 
rea Time 2012-15*4 —■ 

'mX 12k '13-' 17 I 

Undated 

IFfb lAigjComoH 4 bk 1 

Un lDr3w.tr Loan 3 IjflCt- 

lApr 10a Com. PiK "61 *Jl- -SSj 2 1 

5Apr 50ct Treas 3pc bbAft. »W-3 

5 j 5 Tap Jly 0 MkfAt— 3 

lAmTrMS 21-oc — J 






r ||. A* HfBrwnwX* ■ 

■ ._ Dy nrpr inuL 25c .. 

iE ^s^Deisx Core u^5L00 - 

ss. s s wfiasayfc- 

nr Ja An JpCWkII iflLpjtA-™ 
r £ Z MCMMPAar TiacWf - 
jo «p J» OcteoBV* X wilBc — 

mw j* s SESi! l 2u 

ttw Ja> S DfCnrjvef SW* — — 

lh An N FttiwotpS*-- - 

Fh Mr Ao HrCuyFal Fm. Corp. 

nESS^.u 

IConll IUta»Corp*l- 
Kont IIHnats HktgsSl ■ 

_ jitemaw Oil «Oc — 

Mar Jan S OtoaCom.*! — 

_ iDasa Oeneral 

_ moereB-LoekMefljlJ 

Mr Ja Sp DdDeoS Bradarertfl— I 
F My A* 9|EatO« Lo nm- 50t 1 

SSnSwte; mc«»» 01 

_ Furman rhL 

F MdV An WFm. Corpn. Am«. SOc 

awsasastr 

a-assasK3 

Uai JnaS [H&illmeSl — 

fblhAav* BlAnFnlSjsBjtSl- 
Fe.Uy3o.No jGt. Weaecwjw^l— 

“feKSSSin: 

Mar Jco S Dkiwiey'etfl 5150---.- 
Mo Au Ap J^HmonalCoreAm Jl . 

Mr JnSedHtastonlnAhrt-— 

Mar Jon S 0 53M Dmm S125 

ApJrOcJJ ICtadKW». 

ja ap Jy OdiTT Corns SI 

-Jvimaireo Iik — — 
Mar Jon S DUH9«rw*-R»nfl »- — 

Fb Ap An NibnsllcoSl 

Mir Jon S DjlU lntnl.S115— 

Mar Jpn 5 «Lockhred Crpn. SI — 
Ha* Aa N Man Lone Star Itas SI — - 
Mar Jin S dLPOciau Land BU5 - 
Jan Ap OcWre's 50c 
Jan Ap Jly «»"»"■ S7|f- 

Mr Jn Se Os«JwMar«iSL»_ 
FebMyAuHWemNLwdiSl. 

— anprifi Mpms-J 

Ja Apr Ju) DcAUdCpn Carpi 

Jan Ap Jty 0 <Mm9M(JP1 525— 

May An NINTH EX SI 

j. ap Jt OnM>HH , 

Ap J* Oc JalPaciOcGta&EMSSJ 
Frt My A» NlPaofic Teieas S0.10 _1 
Fe My An Noh>aOCarp.2Sc-- 
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“r isars.'ss;. 1 *'-' n - 

April 'Elmrenic Machine J 64 Il02i 02 2.1 • 

J ST FebjElearanc Reutah J 60 [13 Ji 3Z£ LO 77 1|9 

u» Ho, F rvw L mhtina ! 284 2.9 I 155' 24* cacti 

ted Ito l EntwBiSnsx5a-l »*!?•} ;«*&! 5 L) Hr 
ter OaltiiroUwrai tm lOp _ j 375 -2 ,2 liSeil 

SL asasffscdwSSi Ml5i;n;«4 

S2 BMSfcl 60 SB 2.7? 12 j 6517.9 

Fta SepuTemnli lOp ' 146 912* tl30 42i 15M5 

July total* Cable IDP 1 1® I?*? t#2 V 1 ?! li ! trjvj 

tssazd *8 S ^ -i 



Jme’Sennr EnfglOp ; — j—r; 

JtaSntanEng-g J *52 WJ1 

JulyW)Q Group lg p.l| 


364 7.1 * a7ll93 

va |27ll *40(34! 3.0(132 

NoegCodBUitoarren.—J IB 12.4 I 
FebGonng Kerr lOp ZJ 430 242| 105122] 35165 


JuuriFuirtsuYSO 

0ciJCEC5p.. 


«p lil 

Srawi 100 24 


BANKS. HP & LEtaING ' , 

*.]¥! a UHlJar sfMssd 

w, I n ,Jvil cilcyloa April Imp: CfieraD 


December UnsbatherlHJlB .- 
deBAaoSJL 
i He Santander _| 
Ireland I 

Lrnnl I 

Lewi IUKX1..-J 
ScodandEl— -4 
Barclays H 



270 
Q54 
MS (Bit 
B'M 

478 BJ1 


Apr 

June 

Aug 

July 

Jan. 

May 


July Werawi Sea 

* iMHtlaMEl -4 

Ana.8b.An_4 

laWeaQ. 


June 


BnkCM 
UlHbte-l 

Do. Warrams J 

Ruyal Bk.nl Scot — 
Mn El — 
Pacihc UO 
I«h 5«. Aebyn 


031* 32 
ri£S3 * 
[0500171 40 

028* * 
awni 6 
[8123077 23 

U2| - 
M126 33 
U0ia37! 
925 - 
a 151 42 
2808 - 
R22 25 
*25 - 
2.4 • 
WUiTil - 
v015%l 0 
[gvQjm - 
N2.73 20 
«2i 64 
QLMg * 
132 - 
17! - 
1.9 24 
965 - 
T115I - 
T38< - 
1225 - 
825 - 
l&t - 
2J.C o4J 
01132 - 
15l 13 

027 5d 33 
2809*3 


_ May 


OOW43 
422 19 
930 56 
£208 912 
86 MJO 
991a 103 
51 9.12 
405 30.9 
113 922 
335 272 
43 MJO 
Oft 19.4 
Oft 32 
225 2112 
310 142 
7b 294 
145 30 9 
Agric. IndsEl.J M2 M2 
i 6PDL1000.._4 
y Amo 10a- 
. rBjrdnlQp-, 

IWanBr Storeys lOp-., 
toWoWef*obne Rink J 204 
fYnkshlre Cbems. — I 


Apriflmp: _ 

AogJ Do.5pcW.Q- — 
tolLaponr Inds. 50p _J 
SmLe^i Ireerests Sp — 
FebBtoroem HWgs. 

e ULHllDoJ 
s.VKr.a 
ABVSUO 

to. Sent (Ransom <WmJ lOp _] 

July O^ReabrookHIdgs 


UUDp- 




Htadand El 

October WteaHr^EUOp- 

Decembrr llBLIOp 

April ^iraecGrewi 

Jan ■“'A^afJsCtat'lDc-: w 922 

Oa Apr Janes Stroud- ; 03 

- .*l<emA Systems — ; 76 j— 
December fHOarii-Trtmk 5p.— W WU 

May Nn^KodelK ! *30 [RIO 

Jidy JaofrtPA IndMnro lOp .* 0=^-1 

_ ^Vl.aserUb5A050J 30 - 

May Od|UcRelnqe^m— afi S9 
_ %encno 1*1001— (lUd |- 


Apnl iUygualOp- 


iBJOj 912*53) 121169 
lub « 113! R14' — j 5 — 

INSTEM UP-..-J I?? Sj 7 V lUf, 

t70 3 1 1 4.71 B8 
L12I43; 23U4.8 
0691* 12240 
5fl! o I 50i * 
30*39 5^82 

b05*ul 16 1 4.1*69 
US V I 6.71 75 
aQ3.4cl3-9 j 22123 
40J5i - J. ~ 

25- 6 221 6 

102< 2.8 43118 
4 0)30 2.7 175 
,28 31 I 35^106 
3D 40 ' 4.9(71 
S* 34) 103) 32 
^24)4.9 1 0S365 

1.75i 25 [ 42)144 


J 188 


Ocuber !5untaWM.'3p 1 » * 

in JniySoear & Jackson J » 1LU 

S JE5SS* aw 

* miK 

lar. SemiTACElOp 495 |]02 

OaTl Group El •! 

OcpTeHosMp — ! J® 

Sbpl',Tm Hldgs lOp j 1M 

Ithyssen DmlO Ell' 

ITnpleu i 122 --- . 

janiTvnUi Turner — ] 47 BU' 
Occ'TyiadMW A)10o J 

JanNJtd. Strong lOp 

MaytVickrrsU 4 

Oct lv War PioOuas — . 

w aS*:; 

“Sstte- * 

to May *We- Crow..-- — I W 

Aprd OOP Do.HtacCmPri— « 

IWeUm»-._.J 29 

FebjWntland M 

JunrlWhesw - .-* 1H 

toember ISS7S ^ 2^7 S , 

MS feui M14 0 22 


30130 1 39)70 


Joty JaultLorim EleOS j 1« ULll' 

J« AngiMK Electric — ---I »» 

Jta JuiyftMMT Comp«*n9 5 p- ft® 

zjiib v — -ftonratMuwhUn- U5 1 — • 

3S210 - Mn OalMetarwItalOpJ g 509 
rai4.7 oasber rfMenmoni Iml. 10p..i H 15.7 
5W22.9 May NoJMrme* Up -- . ... ; «» (g-J® 
l3 6 Jamary |I»«taii CmvM« lib-j 13 J-jO-J* 
o3 » Jplr JanMuroBjsSpSB— .. 63 «11 ;-jrSj o-JJia 

1.4J2O0 Jan MhM.Rto.-j MJ C5_U f ^Vi I -lB.0 

SS£&:~; i« g»! [f™ 

hSEEX* j IS awi 5S d * 

KSmSS. --* 3M^1T6| 275 58; ll|l81 
[MwlCarpJl 363 j- [ 

rFMnenws 10* 35 | - 

IMdyro 20p- .. - •( J6;1J| 


FOOD, GROCERIES, ETC 

Marek OeOMDA-MB Greta- j IK jU.lj |a“ a 

S™ G„S5Ei— -' Sail tfju! 

to. SeptJAss. Bnt. F'ds. 5p .— J 315 &3.1 i*6 | 


401145 
3620 7 
2.4| 6 


February _ 7!— — 1 — U..-.I uroscl taitfcfl 1 " Ithera AS NK50 .... 

Ifijw idi Hopprr 5o 

nor 1W m\ T «g!«i to Jn Se OdEmtatCarp. 51 — ^ 

Jm ter Ot^Avau Grasp 5p j S31 1102 1129 ZB j JOJIoj ^ Aprtlfeng. Dm CUyi J — . — - 

Jm JulflBSM Fr 100 \f375 ^12 ^ £S3Sm»10d A J® jj^2 2-S 

OcL'BADkviSimrC J .. 1 2S5 g*2j tlOJOj 3.4 j bi* 15 ^ JpiLnikitK Home J 150 2-12 tZ.5j 3.6 

Julyteartier & Dobson lp 1 M»jfe61l *M Vj “ June [Esselle AB K50 J ff 7^45 J »027%j ♦ 

AprlfiarrlAC.) \ 335 g7 1 B.ja 3.8 |i)93 j* JuMEnro Ferries 1 166 tUll 

103 9.121 t672* ]_6 I 52hl40) in— Inn 4% Rh« PrH..J 


LO Oil?* 


DRAPERY AND STORES 

20 (5U r 
46 SJ0| 

108 bu: 


qlclOp 

f Ul 'A' 

I (Wml Sp—. 

, SlOp , 

packs Lnsme GalOp -| 

tlOp — 

Aug FebjBody Shop Ini 5p 1 

— BokonTeKLSp 

I teg QcsBremner.. 


Fb My Ag 1 
Dec 
May 

Mar Septl.UmooDscnnniQ 
Ja Ap Jy DdWebs Fargo 55 — 
Jan JutyWestpacSAl 


Chand.Q-1 5SS B.9 
_J 793 D02 


30 38(104 


rtU2ffl- 
4t20j - 
tZB3il9 
37-g - 

502.73 - 
027327 


Feta 


Angj8rom<H>20p — ■ 

JetyiBurtnn Grata 50p 
OcllCaniars ’A’ 2Qp- 
DetEoWISllOp- 


May 


£56»J25.9 
277 142 

OalWlutmi 20o 1 320 IZ40i 1*0)35 

Hire Purchase, Leasing, etc. 
OafcaueVHdgsJ 10p. J 54 29 I 10) ♦ I 4.71 ♦ 


75180 

3Jl - 
4.9)70 
2D205 


s ViyeKa 20p . 

. Eng.l2tjp — j 234 
S'A'- 


*4 


8»ui! = 

e“ag?ll 6 siiiffi 

VSirtis 

Mr > So DdlthTelewii II —1 ™^j53|j ^ “ n 

.r-jSAStas.1 « S3 S3 i |K 

s' sar j *|i” 

rartf fis-JnS BS -< 4 -. 


For Bril Hume Srores we Suretauje 


595 125111 


S PtvlinFin. SVu 
PtvhpsLp. FW 


L16V24 4 1 iQTOV t j 30 1 0 
- -- '558*32! 40109 


&69 


9WLU 


For Cbaacery 
May iGe B*cre Fr.100 — 

to AaglEamtyiGenSp .] 

Mar JutaLndSanJhU.Op — I 

Feb Ociilfcaigaw Mere. lOpJ 

Oa AmiPro*. FmauaaL — 

Ma OcitWigon France — 

December iWandchesrerlRZOpJ 


Banks 
NlUSNl - 
0.9)24 
N2.4I 20 
♦1 451 1.7 
13 0) 6 

410 4 

218 25 JlrilXl 77*1 30 



i.ri - 

4.9)115 

43(15.1 

4.4»lbll 


BEERS, WINES & SPIRITS 


July 

Feb 

Jan 

Mar 

tog. 

to. 

Seal 

Feb 

Apr. 

Jag 

Jan 

Feb 

Aug 

July 


A u gte c d u twi Brewery — 

Oa.Boddmgunn 

FetaBronm iMattheml— 

JuMBacKey's Brew 

MariBuknerlH P 1 5p 

AuglBurtonuod Brewery 550 

OaJCIark IMalibew) J 490 [245 

JilyDaenpPts Bw. IHdgsJ J 475 N27 1 
JnDOerennhiJJL) 7i 820 


DalOtsuHersiOp i 477 

JaJtFJhrSmWiTurgA. 

FetaiGreeiuU WHdey.. -J 


Aug. FebJCreene King • 


t75j 23 I 35)170 
14 7j 35 j 25)174 
10.79 28 | 2 J|196 
355 6 | 33 * 

1140) L8 45)23.7 
2.7)15 4.91188 , 

4.9) LO 39|(lb2i Jan 
ltaOl 35 25(132 ” 
1ti70) 30 I 20)185 
... *91* 151271365 
III *litf 25[ 25JZJ0 
ll'«1l50lbJ2 3^13 7 
15* 465)45 1.91174 

I W55 27 3.9(14.1 


iSimpsop'A' 
y Brett lArerellDjiJ 
i|Dewti«a(1 JJ lOp— 

b*m Group 10n — 

jnwjOuriiin HMgs. 10p_- 
DeeElbsACoMlSp — 

July* Empire Stores — — 

Jut/EUm lOp 

— EnecPtefl 20p 

JuWFmeAnDeTvSp — 

OcUForfl Martini 10p— 

OttlFonmister lOp 

Detfreemans 

Mayt*Frewk Ctaneam Sp 

No*4CabKCi 5 p 

(Rowland) — 

■Cecil) IDp — 

5p 

llerlAJ.lZOf 

iS.RllOp 

FebJCnidierg UU 

JulytoleviiKteCrp... — 186 

— [CowliuaB Ores. 5» _j _34>j| 
JnhnGratU 


jj™ “^^ 10p::::] * »jSo3 

SSber W 3 7flZ5[ 26^240 

z HESS- w & 4 *1 1 dafo 


OOTber [Process Syswre mg ; 107 [309 

_ kjtrsi Amo lOp ^ 32 - 


T3d22 


Mar DeoGreal Untaersal j 04 

Mar. DecJGUSA ■* 972 

For Hatntai.see Storehouse 
— IwUtonMrranrrlOnj 84 ! - * U 
Jnty 


Jd2(* 02 
1101 55 
75 1.7 1 

160 9 , 
tiac 34 
flB0l 3.4 I 


22 - 
22 - 
21 I- I 
10 —1 
52 021) 3iJ 16.77 
S2><35 | BB9 

50 II JO 21 H02 
72 tt5 j 2TS 3 58 
139U1.11' 15001 1044 
B8 26JZ1 1451 1420 
13Wf75 1 145( 10 95 
UBUriUl 1 ' — 957 

95 13112' g 810 
161i*>.12 l 55a 982 
092 115 I WH200 


Aug 

Apr 

to 

Oa 

Dm 

to 

Jan 

to 

Jdy 

to 

Feb 

Feb 

Jan 

Jan 

Dec 

Dec 


Dtridcodt 

Paid 


Stock 


AMERICANS 

| Price I Lari 1 OK | [rid 
1 £ I ad * Grass iCvrlGrt 


Fb My Ag NdAHMtl LaDvB 

HrJuieDe. IAIumiboh IK F I.. ( 

F My Ag NlAkuSl ( 

NtAUrgnenyAW SDQL.J 
Mr Ju Se DdAiiied Signal U . 

Mr Jn Sp DdAmai tl — • - 

N* Mr Ju Ag[AmOahl5c. .. . - ~ 
MrJt5r.De. jAmtr. CyanamriSS ( 
Fb My Ag NviAreer. Ettkes'- SO 60.. 
FB My Ag NriAmeron 1.& T 51 ..' 
Fb Mr Ag fhlAnwrHeen 51 -J 
_ lAndicll . ...--- -| 

— fVAndTedtf { 

Fb My Air IMla*aineiita 51 ,* . . J 

Ap jlyOcJan(to**riN Y S10 J 

Ja Ap J» OdjBAStXCorp \ 

u, Ao N FaBell Atlantic SI ...J 

u» JMI S DYBon5te«i IB J 

Oc Ja Ap JyjBowaer )*■■•■ J . 

Ja Ap Jit DBrow*Tg Fer IW>c — 1 


P I SKA - 2J 
11 51 3d - 25 
7 515(3 - 28 
1 6cl - '03 
35 Tb0 ! S10tf - ! 35 

JT’Eiij 2od - li 

46HC55 1 51.90* - 2B 
45IJ3IJ2* S1.36J - 2fl 
15US6J[ $120- 54 
BOV - Soil* - tab 
loytlW -I - — 


38p I - 
U* JB 11 1 
30*42712 
TtHp *1391 
83 <275* 
HU«J1 I 
20 *55 * 
244**17 9 1 


W.4S - I • 
12ti— '\2 
57 201 - -5.9 

72? - I 25 
hb4e) - • LB 


MaiiliGumre - 

Ocfl Do8ttpcC«Ln — 

June] Highland Di5*!~ 20p - 
Kayuiwergonkin Dhns. — 

JMyllrhh DhtlHen 

ApriMacaUan-GlenlWFl - 
Send Maroon Thompson— 
OntMterrydown Wine. 

JanMnrtand 

Aug)* Raddle fGJ 10 b —J 
SetcScnn & New 20n — ) 
Jufytyau Croup. 


Jahjwiutbread 'A' 
JalylWot* 5 Dudley — _. 
JtlytYoung Brew 'A' 50p -I 


229 132) 1487| 32 3»140 

310 671! 75)30 * 35{U.7 

115 D45 QBVSJ - )17^ - 
07 SSllI L98* 2J 3 3^19 4 
175 Q09| 4.75) * 4 01 * 

203 6312lQ31.1<U L0 301,275 
37S (309) 3341 8 lJj • 

98 K312 tL9S)30 20)16 7 

390 B22l 1b5i3| 40 2.0)181 

254 19.121 638 20 * 30H42 

U2 QSJl 1d40j 35 J 35)100 

220 1ZJ12' 47.01 22 44;135 

407 (2317* lliS25l 3.9' 15.1 , 

312 tSJli 19.95), 20 ( 3 2* 15b I Jta. 

855)32 ) 241184 i Jta 
162)20 I 35(205 
16 Jl 20 1 301180 


j aa&"traS "mSuj tL«i8 

raS5SBSiiaL..1 35>«| «|W 

Pol Home Cfcum lOp —1 .358 [169] *33 * 

Jml Do. 7k Ln 1997-04 J £209 
jtacAKwwdf Leraw 
— 1* Jacques Vert 10p 

Ang.UoneslEroeslI ltk». 

Nori i Keui Unmn 5p- — 

afflSfincd 

Noid Lee Cooper 

NedLibeitv. 


503 \S12 

260 tell 

July) Do Nog V. 50u — 3 235 >2521 

BUILDING, TIMBER, ROADS 

JotwAMEC50p I 270 lll.ll I 118 22' 58 9.7 

' 45110.9 

4 0*15 7 


Ftarurey Abbey— i X28 67.1 b25%J 20 

July to Jterrdeefl Const — —I 258 30 9] t725| 23 

Mar Dec^Atxes! SawUitr 5s. J 78 245; 

May [AmcbHf lOp J 54 li4] 

July to tAUwoodS .. - 1 147 922 

Jan. AugJ8P8 Inds. 50o -j 478 |9.12j 

Fta. AugJaaggerrdge Bnek — 


— iBaUry iBrni lOp — 

- 'BakUnelH J HOP-, 

May to JBairali On- lOp 1 

Juhteeflway j 184 

Oa'BenlordM.lOp ~ 

AagJBerkriey Grata — _j 408 
ADgJBetlBras 20n 


Jan. 

May 

Feta 

Mar 

June 

Oa 

Oa. 

Jan 

Feta 

May 

Jan. 

Nov. 

Aug 

Jta 

Oa 


358 Z3J2 
25 094 1 
51 iU-801 
140 



0al8>ocirieys20p 910 169 121 (3 35 

JUjtoue Circle tl _ -J 692 6.R 20-2^ 

WiylBrertor Lime I 262 U69| «91 1 1 

JU»lBncU>onrDolPtTlO»-! 90 9221. 3.45(17 


130 20 

0.3 - 

94 0)25 
T7.7I3J 
688140 

„ r ul 7 r|i0j Ul65 
71 Ilta9l 3.7 5j 0.7 1 75j37 B 
.121 Td30<36 13)311 
1 01' * 59 4 

-1 ■ . - ■ jjjj£0 

4lh)L0t 
4 9*25.7 
551152 


June iM'DatoWta- . 

Mr Jn Se Delimited lncI050---| 
Scpl Apr Lmcroh Kitgour IDp J 

JnwMartn A Soeocer 

JufaMamn (A.1 20p 

■fcTwuuttls Lea. 20p .... 
nsaOp. — 

m iop 1 

lp-— 

■ «ZDp J 

Jan je«ipeters Stores lOp-.-j 

Feb OetjPrefdylAHrejU— 

February ttPronui 
December Kamarl 
Mar OctjRatnerslOo 



.pnttuprwiMdgilOP 
amar T ests. 5 p 

j* "iCEtVSi ~~rj -a [i4.io.**o.7s- 

.1 lw [wn; bSzj 

EAU Stores 12* JP- J 31 h 7 *! — . 


315 13091 
525 1245; 
72 Ub 9 
120 C42 
68 RJ5 
114 tel2 
140 912 
30 B0.9 
135 P7 1 1 


D 754 * 
307*40 
16 4(42 
16.4)45 
Z4d - 
7 01 25 

TJ.gZ-1 

13Jg 2.7 
13^48 
J3951 - 
161*3.9 
33 28 

3 7KZJ 
18038 
ttaffl 3.4 
G0.7 6 
20 


15.4 

- BEfMirr-j 25 551 tS * ! i*i 3 

, "tegtfeSlifc: : « « : s*! 3 yS 3 *i J-S 15 * 

r %S£SST^ m|iS3 %i\4l 

.J^terKSF^ m ft! f£ll\ do4 

, - „JSSidSta?iS'1 W? 129 I 62.75) 3 • ] 1 J21 9 
2 1 309 ! 

-S A! 53.fi 

’SjiK! 3313! 

H1SS:S!£| S W| «»»; jp* 

b 5®sasjL-i ill? 

slBiX-iasi 

»" J SSSSSm^Z\ ftM103* dl 75*, 86 j 26| 5 5 
5E w^rietenuls -• 2K 'SID* »t»-25( 1 B I 4.4*14.4 

S Sssr - * ■ • 851 ftSS \o\ iSSi 

k- 29* B2 

StejSScoro-.iV'! U6 !*U|; Ifig? 

luiMlTunuU Tetrcom Sp -! 3<* ??J2 1*5".??. SI??: 


80)25 1 45*90 
551 L4 ' 

055 20 
#160 25 
430) 0 
164.53)23 
115^23 

66V 0 
I 13 D 0 
.9 N2.71 35 

ill t4 25 2 6 
lomiiJ 25 
7 1 |2d 35 
bl 23 
1 19 

1.5) LB 
130 qL9 
t40 84 
01 - 
♦lid 02 
1755 1.9 
♦0.75 59 


Jta- 


60(033) 
10(548 
3011150) 

2d « 

3.0140 
4.^U.1 |to 

19] ♦ 

30)17.4 1 * pr - 
220*28 
23)14.9 
60)1751 
6 6)112 
50)165 , „„ 

IS Ua 32 


- iQqntined T«h lQp J 
jjy NdwConksan 50p. 


075. ♦ liji 

«-jsrid | ass 

M.Mwsr-H « j>Si *588 l|lli 

!S wii^uSH' iSSi 

400 [245 


NovJCA5l Ntchdl lOp 
NcwtoPCE 5p~ 


"* B S?i! ae 


U02I3J 


ay 

1 0)175 


SrotfeSClOp { 34 158 

5 Sa&=^ g 

Jmetomtoe Heel 5p 

toJDiphnw5B -J 

S«t Mar Dnbwn Park JOp 

Jaa Jniytoom Hldgs. IDj.. — [ 

Jm FrtdOomlnion im. Zfld — I 
MaJuSeDe WCoro.UMi..- 
May OaJDulayBiijalOp 

June 2* c tef‘, S *'-TE:“ 

Jag Dec iDwefc Croup lOo — 

Apr- OaJDrionU.IJJ 

Apr- OeDDolW 

* - ■‘t&SSm—, 

I Da DeW 10p— — 

(ERtarlmK. 5QP- 

i^“gsatia— 


6125) L5 
hd909) 30 
30.0(23 

23 * 

19tjtiS.il* O5S20 
365 ^lll 555) 30 
96 sl3Jj 53115 
107 )105 4-9S20 

104 5.12 ttaffl 2 2 

tw Sr. 

90 jailOl 133* 35 
74 b'B2 
77 105 
74 *1051 


Mur. SeplJAsv. B< 

Apr AugiAss. Fisbettes 


Apr. 

Aire 

Mar. 

Feb 

Oa 

Am- 


Aar atlJBiw mrd wmec 
Dec Mjt Mrewmater lp- 
Jd Oa'BnL Vend mg I On 

May Oa*Cadburi Sekwepprs . 



24 CBiO* 
76*8103 
lB6d)10 3 


ta9lal 4l 45;205 


310 ttJJl 
12 tt ?0 

a Mi 
35 >245 
177 ‘All 
108 OUT 
£26*1*245 
C10W- 
10 >-83 
E26V5J 
367 £745 


US '30 


09^29.9 
23 - 
63)135 
60*6.7 
43(129 
B.4) 0 
40(160 
231220 
70124 
60)108 
6.9178 
2XA - 
4.6(300 
23*0501 

7-00671 

7.71)1601 
331160 
8Jj9J 
40j 33 

A - 


73I125 

5« 89 
5.S1L1 

ut 

4^l70 
35*13.7 
2.4] 16.9 
2-7* « 

4.S 25 * 3 71124 



5%i - ! 6.0 


Nouirienrr (Stage NZS05-J 125 12332 M 


ZZtrh iTaifl owoa\ etiss? ■»« 

June Jan tCArt Milling — . j 188 W*, 20 - 

M* -brtktotU * * M>| to 

Oa JOtHonTs Dames ... j 200 U4J0I 16^25 Mar 

Oal On "A”N'V .' 1ft «1*30J 16.4)25] 4 7|12.1 

lyCrtaswick MiD lOpj W7* — 8533 22 7095 ^ 

jCnlkn'sHIdgjlOO-.J “ ,L lu i i i.i _ Dec jmwooei imuup j 

MyJ*5rDrdDan4KrahSL00. D4V138 QS15ri - tail Nor. -lute Fogarty 30p 

Feb-Sepl Or* Coro So ... -J WvWJJ T5M 19* iBUlu ^ itefFothenpUHaiw 

England t j E > 5p ! » l??! ,7i,o 0 Aug FrtrFreocMThiH > lteTj 


25)228 

toFaterolnds | 27 (30 9| *2.0) 1.9 1 AtaOl 

JulfFeeue. Agree. IOP .J 38 fuiir 0S47| LW160 

Jan Vemer (J H i 135 >932; 5.tf 1 J 53kl40 

DecJftF etqabroak 2Dp — * 37 )169l 32* 35 1 10.41 33 

For Feigroan Ind. see Papers 
IWertiM-CIma | - I -I - 

JnlrFisons I 550 11 U 5 Sn3.2l I.*Z39 

Dec.lFiuwiltnn. J 39 p.12 hOIO JO^ L9 | 61110 


1 1.7 1 0.7)106 


FfbFIereHn C AW * 120 IZU21 JB).37l45l8* 

December Iff Jonas 1810.10 1 140 b 12JHW) 77*4 40 I 2.7*145 

Dec JmelFoMi iml lOp l 67 1312* d0.« - 0.9) - 

' 122 *28301 4 02) 10 ) 4.7*170 

173 2830 1 8251 U( 60)150 

180 124 21 39j 23 i i5»s J52 &. 1 .! ^ 


JulOlFIlIrto -1 IW h?n reyjSt* 1*25 J **)» toJGRlHklgs) _J 275 BU) 70)3.9) 30)95 

to Jul^FhlifriAIVn..... UO ftl 11 M2 2S 10 j 1025 I ^ toGMem 1 120 127 1 15*75 l3 85 

Si— “psas:- % |i TSiV '§£ £ Mi! , ' , “ l «*" 

s— JBS&J ilSSi 

OalCranada -J 266 11051 

Wtatte Striate 10p_l 07 l— I 


Global Grp. lOp ... [ 44 fi05| 225*18 1 731100 

On icvpinri ZDo J 250 1 12-8 1 4 3J ♦ ■ Z5* 0 

%dNM*ai-T.1 »5 10321 113 5* 24 I 2512L9 
hdt Oalrtillant-. lOo . .1 193 1243 1 Th2.9 35 2.i]164 

to JntyjHrilsdown Hk^slOp J 2» teUJ l 2 ^ 2 -, 7 2 S“^ 
N member (Home Far" lOo — ! 79 U410I .325*, H 


Mar. 

Am. 


Oa. 

Feb. 

Feta 


hlOOl 33 I 1.4)27.4 
20i44| 33j 7.4 
♦55)15 30k223J 
47 1) 10 } 30(21 0 

, - , , br.1'20 34)150 

JunetCrtatbeli Co 5p — 9* Jlh.9 1 iO 5a 3.« I 83* 48 

AngJHalma 10p J 242 S3J2 : tlil.43 55 I 00)310 

JulylHarenn Trust 1 183 B312I U40) 20 I 33)17.0 


nimr.-w — ” yv ii t 1 71 jr. i. in juiymareon iron ' iu ion; imuu* 

■ Wt HfMtaHW -J WJ & 1 * **; 7 o|i }bifc March 5epl Do BpcCr.Lg W419.J 081 *243 08>J 18.71 K5l - 

N member Iketand Froten lOp. . 5» 30.9 j bbWZO i-Jg-b _ 



S iiiiii 181220 £• 

IS 110 11021 555. 10 j 68*14.4 *»" 


Nor Meat Track S» 
NoritHuTn'luW 1 lOp - 
M aybliOuh (Vnnto* 


192 
2 C 


J9I Mil II 85 i 00212 
2.9 I 6 0 1 6 I 35). 4 


HfHawtal Whiting Sp.j 450 113 5 1 

IHamui5p — I 28 Bl?l 

Dec JutyjHay INormanl IDp _J 105 1« lOl 
— '4Healili Care Serw J 32 I - 


7tf ♦ 23 « 

03d 25 I 2.7)212 
3.7S23I 53113.4 
0.75) — I 3-500 8 


a ' S Bs-Sfi! SSI a S3SruT.-:::d -s > J il 

a- 1 s ^1 -v”, >4ai 


Jamurr IPreml*, Gro RO 50 , - , .... 

K ^S!!S"! W ." ,,, .■ .jgSS 1SS£ iili& 

Jv JAHto-iit.rrM.Sfti.. ■ ftl Jl| -J*-* 

■■ S Kl! "%! 


! -J34.3 


Jarmtay 4lim« Hrdronjn 10 b . J IU W 12 j d325( L5 I 45j210 


- 'HnllnZiro . 

— * Hunter 1 Op , ... 

to. J*l jWirnmg Asioc ) 290 !283D 


■J TO 11779) 
295 (5'eOl 




12 *. * 


to jurvMnrorur JTJ h-7-, J*„ T uctoMr WMtmlleign lech 5pJ 220 c 

Feb Hi wil Rf?i9l J ill 6 December hi Hutch WlmHKSlJ 210 !' 

tomy ' iS in Si-i! Jams, Oa. Jul^ynun 5p - „.J 4U,' 

to July jSSiarersFapd iai ( 165 C5U WZ^Zb iwasi _ ^mralled Aimc SO 10 J 82 l 


17 d 45 j 3.4)74 
lip 34 8 


685 “^ § 1 ? 4 S ii! m 

fiS&ffl 2 *-.- Ft? B? |Sft 

110 71 1 07*30 2 
♦— J ^ I — • — 
17 5)25 • 3*F«114i 
ul 5* 4 ’ 1 2 J*15 1 
JJl 30 * 341144 
2 V Lbl 5 3*166 
1 51 - I 2 5; - 


J«99 

\h A 

ifll55 
05* - I l.ll - 
3071 1 4 | 4 9] 210 


bLft 31 
103 2.4 
2 5f Z.0 


Aug.'Bncuiioira> Dnd*rr JOg. 1 , — , — , 

DhjSB&EA 130 BU* 

DeaBnUSi Oredgure — J, 71 wl.| 

JatyiBrowniee J b7 ^32j 

kUnferyam Hkta. * 122 P 

Jan iSunvtlA HaBanZOp- j 26 Bill 

Ju«*ebreadBw 'A' J 55 B3J' - t - 

MayiCMnenl-Readslaae ■ 112 tail 01938V • l «J» • 

fChessraitU® Grta-J 33 *- ' -J - I • ^ — 


*2510 2 
25)21 
J4.0* 25 
331,2.4 
4Uj - 
31) L9 


sShj 

IrfuUl 
220 ) - 
81)96 


BS&U Sinres 12 *jp - , 
Jnly) On. 'A 1 . 


OruSunteylA.GJSp..-" 

AngjSlead. 5 Sim 4 

Frt&eudwjlOp 
OcCKurirngtrou 


L8*251 
7 9*1621 
2.61 27.4 

§3,5! 

- 1 25.1 
14 41 - 
J 4)45.4 

-j » S ‘| ?3 l SUj tWi 

OriSmtalWH-ASOp ; « (,05'. 150-30, Mg 

92 '573 [ 43« IA 1 

135 1912 TlS J5 
US jU.lj 11051 M 


aro, Apnl'Uld SoenuK JJO 12312, 

Mar OrfvC inprumeais lOn ... 392 >169; 

_ Vitairon NV F* 25 ; 93 MOW- 

Feb. OaWaieuGrovo . - ' 2K J9 12] 

NMute Dwayne here lOo.. 95 1(410 
O^lkorl^ntaer E* ■ fS 1 10 2 
Aord JubVhin. SeW 20 d ...j 73 [BU- 

rsSSi isiiiB?.* 

ENGINEERING 

...... 330 1309) 1125)09 1 49H32:- 

...I 224 ]I4 IQ' 7 75' 20 4.9,141 

■ 370 BIO' 20D 10 I 7.7*113 
6 HB4 


July 


UarAPVSOp-. .. 

NmlAdnesl Group 
Uar*A'0A Lao - 
iaum mri 5t> . . 

May Auroral Do . 
jure-86* Growl, On 
May Babcock Iml 
Bailey *C"* 

Aug >8akci Pertinv 50p 
Nai Banrulnds 20p 

Dk iBeaatanl IDp 
Oclbnjn D F l5p 
S-jetUrmifl Qualca a 
&rm ithraungiLini Him 


58 HX'lO 1 40 75' 5 3 1 ll'UP 
175 *a UJ! al 32> 3 7 1 11 35 


348 


.„jirt«g Group 20a 
TsionrtwoelOp— ... s -r~ p 

_ SlSSS. 5w> 


23)13.4 
15IU r 
23i21 1 
_ —'34 1 

_ t _ I - I - 


U5J28 


' 175 . . 

I 222 29 rBO-17 5irlJ«- 

201,380 1 - ' - I 

295 23 12* ?M» 75- 2b ■ 33 lb 1 
: 185 '169' Iff 4 1 lu * 

. 114 26 IP* 145.25* 50101 

. 31 2«2 11.25 3 1 50 69 

. 125 1242 1 3 75 2b* 4 312 0 

' 172 *9 12 165 75-22' 40'13O 

For BJ.»cb & Ort^rt w Ef^ttriuh 

:gJr«etwooO H-Jte 55 INK? — 1 — « — \\4l 

Julf E«pnr*r,Q. 370 2} 12' 120 37 4f>'8 3 

Uoullor INm lilp 9 UlOi - - ~ ' - 

Auu'Br.iiiliut.siir- i l - IU *17 *9 10 3- * 

OciBrjswa, 10o -. 83 12312' HO 36 3 4 |42 


Ijtoto&BrtoiOd-i 114 t : Ki 7H30 i W 0 
SDureoae. . . ; 168 »9B4l *.-1-1 _J _ 

Nnrertaer &SStoMIEfi i M 009 nJ J 9 ! o'J « 

-- J « Ie' sou: 5o|i37 

S*inJTrocri R,, l I 350 Ol!) » 85) 32* 2D228 

to* DoffpcCrLi 20Q2DI iEZ76 >2817 09%* -- *03- 

«r oSltowe 77 1 295*10 2' 180 21 4®171 

to JutyklwiedBeawis-. — * 239 Jail* 60*42 1* 4.9)120 

Do. Warrami... . . 1 111 * - ( - * — - 1 — 

Aug Ma« *Wahfin A Ph*n IDu ] 156 57 1 n 58)141 53*19 7 

Sent iMptora 'kwi OF* 20 J A j i^,? R 

jyi, FeWtowonb-sFandlw 

Nonndjer l»WoldSn -. .. 1 68 5091 u2 3* 2 7 1 401 86 

HOTELS AND CATERERS 

May lyAta*dr»p SimwSp J 59 J- | *^S20;53*U4 

June Now«rejkralr 10 d. — < ^5 2? j f??, 9 

«r«ti5p * 87 - HO 796 10 93 

-Epicure MkJgs - J 24iJllB4. 1-1 -J - 

iFnrnd*r Hotels lOp 157ta?0bj I- j- 

Mj« Nw*Grfrfw*rft ten lCft» ; U6 |-2 9 1$ • ■ JJ J 

Am Oo.-GrandMw.50B -; 415^240) ‘90^28 - 31130 

i if i in k*l*nLnMifV r, D IU C3 12> Id 1. J • G4313 

May iloME"lrronnrs20p I , ® 1 4jS J ' ^ J II 1 ! 5 

to JuMtowdr Brookes lOo 260 &0«M 14j 6 • 

OcPLadbrokr 10 b 367 ^69- U-^ol 9} 4 6170 

Jut, Norton Park Hoiets ' 475 U« 10* 1*7 38* 1 1 • 2-T571 
February i+Midi*iniw lw SOu 335 110) 925* BO ' l-J'14.2 

July Ott'Mi ChaHune 10p I 96 (£0 ii £ til 2 

May DcitNorio*. Capital 5o^. • 37 242' If A 

Dwembnr iNarsa* Hoie-s 50n ' 9B g8 » 

Nor Juty*Piw a wairt - . 1« tUllt 18J«, fiSJ? 

May OclOuewrs Moal 5a 79 g9 ; N13 J Z3 |02O8 

to July* Do 7pcCv PI El J 133W111 1 7 3 

Apr. SepcRlta HMels li 5p 1 47‘S7.1 •QHJS'J M 

Jww toc-A-lOB...- 405 B94< 12 5.7.4 0 919 5 
nra, Scot Sidfcn lOo J 81 t24T 1^31 1 ? JLi« w 

A0f Oti TnrJUoirrr f orip ^ . ' 202 *10 2* 5 1 8 3 O' IB 2 

INDUSTRIALS (Miscel.) 

OfllAAH ; ZtnrilD 3 1 »6 79* 20 ■ 46)13.7 

,AGAAB«5 ; £17*1*206 dHb”V 4* ' |-1 * 

Oci'AGB Rer».irch lOy 227 2F.ll Jb 5. 1- J i 4 * *’ 
AmiAlM lOp 1 98 !10.2. d5 W 13 , 

*4j) • i 65i • 

•20* • 36 6 

JjB | _ . I _ J 1 — 

280 a»' R4 5 2 3 2 3-26 3 
Q6V10.5'. Q20*w 9 33* * 

26 .T82* 8 I - -W0 


October jf-HMitlergh lech 5pJ 220 .16.9) ni3 30 I 

‘ ' '12 5) tsQb3d 33 

1-51 23 
Q2.l5d - 
15.41 3.7 
H205) — 
LI 251 3.7 
113 30 
R35 20 


, , *»i'il6 9 

ri4mnfMAv«S0iaJ 82 V 
Apr Oalraereurooe T«k 31p J 2BM103 
— *liw Bus-Comni LOpj 107 * — 
May Dec* (sol run I 272MUDJ 

Jm? - " ‘ - 


Feb 


toySJSD Comp Grp 5pJ 115 *3091 
>tJ S PaoeMogy lQp j 290 !— I 

Del Jacksons Bourne I 290 *21121 

tVJardme U HKS2 .' 99 I — ' 

OriWoknser t Joromen j 110 M 10 
Am (Joknson Uranen. ...J 528 C.9 
December jjgtunon MattheyU J 182 19J2 

to. JuhnJahnsun Gro. IDp I 293 llUl 

Oa JuneUdunltam 10p ' 1B6 [29.7 

- (fshnt Robber 1 I 52 L_ 

M» DecJKaiama«o 10a I 24 CB1D 

Fetation btalon Croon 15o 1 34 tl3J 


6fl 2.4 30)163 
tlOcj 2.7 tj4L0 
3 5j 2.0 I 4^150 
US10 501155 

zas — ! a4'23.j 

1701,30) 3 4l9.4 
7351 « ' 
bl7tf 30 
2009 
tost 16 


Hr totaeeo Trail. 1 145 ilb.9 1 gijriu 

Feta Jn^Keisey Inds. Z — j 240 fl3 J I gjJ JJJ 

-Kenned, Swale J 127 L 1 _ 

to. tenrtCerskaw(A.,bp j 290 t240l S150 I a 

J* ^''"ta'K'ee'eEZe FHdgS. .J 147 *9121 sS 00 

Horember jLDH Group 15p _J 36 Jlb.9 1 CL35 I 5J 

toewber -tLaritew Thomson . J 112 *30 9l 379! * 

Juty-Oec Ltaioni Hldgs. lOp 177 «jfll ■ 

Dec Mar Law lex ( 63 *2SJ1) 

to AugjLro Group 2a j 320 feu) 

— -Lrfecarelnti 10a 1 28 £77 

Oa. JutyjLitteshan IDp J 72 liajol 

— YUm&ees Porcrkaa J 30 I 1 

Oet ArniCLunKfl mini lOo ) 196 12401 

J«. Stat. : LoRHn&Midra ■ 207 BJ12I 

— . Do. DM. I UM 1 — ! __ 

DrCton&Ndn Gro * Mijtell| *5Jtf 1A 

OaJ-ooqson Imh 1 163 In i I ini i , 

NoriLow A Banar 5Qp 415 IM 101 95I * 

June MCD I Group \ 2M *14 ml otltf 3J 


13.D 4J) 
■20,40 

’ll 2 ' 1 

20 Z1 

iTsiii 

•90)1-9 


Mar 

toe 

Aar 

Oa 

Aug 

Da 


Nm 

May 


AmiAlM lOl) .. 

A0r : 4Ad | omrGniw ' 43 ^ 7 

0uv kAjrooviH 0 f{» lCb 120 2 

For Abbe? W* 

i-AUbeysresi IDp . . 99 |“ 1 
lAberluyie Hldgs. Bu -• 39 * - 
AintoJ BFkut-p IBu 
Ada-Uul AB0'5k5D 
JUked Plant 5 b. 


MayMarley _ 


Ou'MarlmglM IOp .... 75 PJU. id] I A in A 

JyneMaruiallL'.f A' ^ 92 *30 9* t2 4 4 9 l il l! 

ttWSMRs#* a ?» 81 K! lift 


Jan- 

No*. 


20 , 17.1 

P 4 

Dec -MY Dart lOp . J 43 aioi To7SL3l 29^4 
Sm^Wc'rttifPb 2 Gd.._.J ju ugoj Atn i I'arfs 

srasEss , ..»i n ||s! 

-“"S SSSSL*. 5 !"* 

sy ; ts¥ 


« s*i' ; jft g* 

TXX2£l-z °S :”- b . l J 1 ” " 

toe-MniaiBaa £1 ...... yjy j.,. 

June-Uetal Unswift. , . ini ii,n 

w ; r q 

^Metsec 10c gj . . 


n a so ii, id 9 

*720 6592 


M46 74 3A15S 


I 


1 


i r ' h 24 , 

tW* 

% »r. ^ O 

| 

nVl 

3 V.v 

s* }■< 

aj'&r 


.*5} 

jS 


Ki 

a« ?--2 

;ij *?' 


**' 't 

**Si 

*«»?/ 

«3j’ *L 




!*s :> 

«s - 


^T, 


I 

j):?, 


&nn 

s % tggg 

£1?*; 
la;;.’: 

llilf. it- 

i-. u - 

i : sM ;,’ 


$-> 

?i 

:.a: 

a v. 

IIS 

2 a 

g 

«: 
i; 

2U 

3.1 


"i: 


5. 


;$y Ij 


fr:j 
‘hi 


lp_ ;-. 7l-j i.. 

Ef-i ;J - 1 * fc- 
Sa :*! «fA;S; 
.’v i 


isj . ■ 


L 


■<l 

« - «asi* 

iy »!i“ *"- 

u; ■;■ vv , -'i; 

% V- *Js", ••'. 

15a ' : - '• »v 

-& : :' ■ 

,.’i ir • ■'. 

r4, ;T k 


<x • *. 

«■: i:r 

J} -.I 
W ”•. 


Id 

IK 

?_ 


5-'S„ 

! ‘a;i :■■ 

i*»:].i 

1,1 . , " 


»•*-* b~: 

3 

z ij 


.:e.' 

it t 

w ,• •- t ' ■ 

sa ::* rih ^ 

« ,' r^ir ■ 

v : . :.;! : -; 

■<: : : *. 


.i - 

:-a . 

* • 




Financial Times Monday March 24 1986 


■ ft* 


INDUSTRIALS — Contktned 
) ’ j -|Uit- On 

I ■ ■ Stock I Mm rt 


Hit 


!rw: 

C’rr Grt W x 


Jt^ttMLKOjrn 1 104 3UJt 

WM*tackcac»_ _■ iwu]. 

•fttWks&CrrtcIOBJ m !-- ! 
JtftffMOwCnxiU* ..a 267 [Uii- 


*■» 21 1 5512 4 
• 2V1A, 97^31 
ta.ru I 3.1; M2 
Mi 1 6 1 a^'16 b 


ktor ^ImlwrAOU If [— ! * 1 1& P 

. *««TOiSob( I ltta. ; m hsii: «o?7- 39-317 
Mi ^TUWOplOa i M )M2I M26J.J4 I 5«»’H2 


No Juac4mWCM*nn J M0» T42 

*U» Sestfe* l«0r \ « I13a ; 

WftSswrMB ’ W 5S 

JuffHrwm la& Up _ | M iH10 


60 * ! 0?S 

as - : ia - 

♦ ■ - (,9 

2D 3 - ■ 1< HP 
096’ b* ; 2*81 
■>3a » : 3T e 

tfl* 20 I 4tfM3 

TJO 19 1 66 10? 
Sltlj: 79126 
4 9II2J 
WO'ib! 5 7 89 
■ftCi. 21 1 a a:i? | 
Mi * 1 3* • 


KM DsdNaitoB- 1 57 till’ 

. — £houi«S dWhJi lUI'-l 

Jw. tog W van ; 251 23321 

Da ApnMa-SwhSp > 65 iMlflj 

Fit AatkitoPDoa Cis 1-90 &T1- 

0«t MtpHkf * tte» *» 2810' 

Oewto. J uo 1102' 

- . Mmnrfciioaij 36 l- i 

Mm HMOnn«a*tl 1 tSO 0091 . __ _ 

Jan. JwtmnwUijc — J U 3 J1 ■ iVJU 1 9 loi iO 

Mm lwAaW9KC» 87-92 £375 1S« Q9!« - : 133 - 

DKxttrr *KTC/pU* — 1 100 gjl- 32- 12 > »7->Kt.i 

Asnt ^.M.Mfl'Si2S U0<;3 l 4 ,823?^: « i jp <p 

Jonr OedPSM bad X56 jU IS, » 2 5 i «®107 

- . jWWpSntwn 3001-! 195 1— L3Md • > 1 bl 6 

OccAPboIk SMk U to — i 62 06.9 liu! 7016 7 
tkw^Pxrk Ptxr Ida , 2SS 309 TClZ 6' I 9 j 3i2U 

T9V29! 37.1)5 
r2<l 2.4 ’ 0J874C 


S5' 


Hn — — 

tor Htota5rrKaaa-A' — I 575 

feknupy ftPMhefctCranpSe J M5 

— ' MPonouhid 80 V— 

Mi ftftj OoUKOHA-WClJCm OB 2 

Jm MnJpeipwn^ J 9*7 1169 

. — ' >**ltaldp»7p-.-! X* | - 

OaPfemn _,.j 106 102 

NorPraOMlOp I 400 39 
DkJPmU’M*-. 

top iP i h ig t o u af u 


Jo* 

•Mr 

FM 

J** 

S*PL 

S»W 

Janr 


ouv - 'afli. - 

ID Oja?.*; 29i>64 
63! — i i"s; — 

-- *0871204. 0?!?l6 

02 242i 750*83' 061 . 

435 233?i 12525' 39UJ 


Didnstt-BavnCa* la. JOS* 212' 05*7*1. - : Ul - 
AenMPbaKCwn 2 Dp 70 24? 26 20 571123 

FrtESaM^TI 3 uo^Im; wftiri u'tii 

»- - i - 


tJ p £TSa..:1 

j^frwuK.. ; 

Jtot Sa8.D9m6Oa0.3Op I 

hm ttorPrf-OvKh .J 

Nm JrfyiPrwlart S« 1 

I — Mm MPwmrtwSti - 
_ wnoSrWnvSOiOi 

FA SwtJWDC-owlDp 

Jm. AagMtoiw UfuI J 

3W Wwf) H am m CM lft?. _ 

Nov. 6erJRa*Or0__ 

teuma-ROMMdOr... 

i»L Jnlj^rdatl 4 Cotouo .. 

Mi fAMMhJnCnn... 

Jan. JaaeMPtf £*K lOp — 


14 *rai. 

56 66 

775 am, 

2t? 2l> 


Da. 


F(6 


37 '309 
542 «2 
250 i- 

■85 1111 
147 U31 
234 au 

Aag.lRm IM1 £1 J Bt4 <1111 

JPWgrtjun 1 

WOMKkCraap > 

StpLiRnmor I 

VlOp — -I 


io^ - :?ssi - 
1 185130' 34138 

J4D> 1 J ) 7J.JJ5 

UO 'ilJl!ttdD55 7B ' 0S27 a 
73 1U19I 3ttl8l 7 4.t90l 
44 242! 1041 . 33106 

OZh- I - 

112 1271 > 73 7» 2.4 I 4A126 
129 2)121 25 0 7 • 2S — 

07 54' ?7‘ 9J 
15.0. 18 i 4 3H6 8 
Q1PV 9 ; ifci 6 
114 2 12 25 206 

20-6? > 2.9-66 
13043 18180 
tlBS 2 7 i 3 015 1 
445 25 <610 7 
_ i —75.9 
40 29. 50126 
325 6 1)0-6 
JIB' 21' !-95 


138 *?9 
265 0-BO’ 
102 71 1 
453*410 3- 
25 123.121 


** lto»4*«caf*i_ 1 1S3 »».?: T275-J9; 26132 

JMiM SokMwi Rick UpH US M12I 162): 31 i 24 9 7 

- partial I 32 6-SOi 1724 

Mi. MayKortmirr I 49 4'B2 _ 1 _ | _ ilh31 

Mi WW(e& Motel 10pj 76 |176< 46 2?! 07 J 3 

Ok - J— Wapinr 1 145 |l69i 1625 74 1 6796 

MO 969 162524 64 92 


Ore 


Jan 

Dec. 


Jh*{_Do '** ! 

- ptoupiitSp J 7 308)' 

JufpDo. U'jptCtWU -1 Ufl 16781 

MnHwil 76 1 200 J U 4 Z3.12- 

_ WwalWlSp- 1 34 .T74- 

— 45ACI*4ilQp 1 135 I - i 

1 Mi 


JuR&lcTdnr ' 272 U691 

Bar JuMSdnAorti Mfa. 10p ) BZ 71423. 

Jm. AppScapaCroap. -J «B V12 

Jl 0c Ja ApSrtiunMfpcr 5001 J£Z1 <a^I23 
Jaw Drtjcnfl Robrmon- ..j UJ7 2819 
Occmtor (Sturt drtwbaai lOpJ U7 !BJ!i I 

Jwn- OaStM. HcnuMr 1 140 00.91 

5a>*5«ewiak- Graap _J U2 242, 

Sfp* Do 'K 16V I 143 1242- 

)F5earquard Grp Sp J 182 ! 242! 

ScpOcoantr ScrMcn — .] 148 742 

OolShjnu Warn 20p -J 64 [3041 

’ “ ’ 70 ilOl 

106 >1U 1 1 
145 iSJ2l 
820 1102 1 
44 96 

IMrflOjI 
449 fell. 
2S6 il£8f 
318 feUl 

sn 



B — > — . — ■’ — 
11.313 16 i 15.584 

- • 

U.5 321 16)233 

65 6 i 35 ♦ 
12' 30 ! ?1'198 
1110 2 7 3212.9 

*120 - . 3» - 
25)3i 3312.9 
UO 8 3 7; 0 

12.5 34| 26-143 
09r e .■ 09 6 
09 j: 0 i 10/ * 

2 7 28 1 3B168 
187. 0 t 1.9! # 
24509! 5 UnoS 
4651.91 9.7178 
t2 O' 52 * 2.71 76 


90.18 

rua 32 

*2-7513 

52513.1 

115512 

465424 


8.4193 

2H176 

&131 

45103 

491152 

2522.9 


June 

5Va8«GrplOp .. 
... _pairw<G W )20p. 

AuqJSpOf lj W.) I 

My jSpoii9HUglSp 
Dec JmtjSpnng Ran lOp _ — 

May HwSuPi. Parts 

Mw DccfOt UbeOarfldPrifi 

j Forerturr 1 

FOnary IKuaCKi UrUkT* 

StpUnOrr Eld. FrtwcrVs 

'isivttalOp 
rConalOp 

P*us5p 

-Mr — — 

Mm IPA2IJP— 


45 28’ Z-l'24.1 
. , 15 20 i 40140 

wiflsSa J 07*^138 1 unss. « i 2 a ♦ 

130 127 z; 427341 3011.4 

i«6 

4 O' 26 1 25203 
ZD 4! 113)1 33)14.7 
10165 61 1 06)283 



U U00|4tt075 151 
120 M.5 



nNHkh.. — 1 
rfqM Sen. 1DP_J 
__diH»Sp6l6_ -J 
WS«»t5p .—J 


a*mi5p_ 

— jfTcch. CtonpLfaih. J 

Hay ttTtdwoiBwtarBasJ 

An AaffTSUTti’anlSynd 

Pagan nk.TuMSVaSp — 

tenter MThef-u - 

Jme D*qI>»0M4eta». 

Mr 01 So DqFMT AS050 

FA OowTmWy IEHm) 5p. J 

£T 

Apr DaJTanMis IF.H.l 5p~ 

Jan. AugiTootMl (R.W ) 

J« ffto* — — •■■ 

Jan JuMTrJagar H 2Dp — 
No*. MajjTnnsport On — 

- (TranwnorfSp- 

July hnato — 

Mo*. ItMlincr 6 Nrw. £1 ._ 

Jaw DacnUDO HWp lOp — 

FM AoflUfOlBU 

S*pi«o6er niMgraoplSp .. — 

Nor ApraMWan. 

OK. M^Un«NVR12. 

NonaDcr lu.Gaaiaatfeip ; 


Ate 

Jar. 

«te 

Jh 

Ann 

Way 

An- 

fa. 

Jahr 

M- 

Jar 

Jm 

FA. 

Mar 

«ar 



£65 ...... . 

.... , n* £»-»! 

OcrtUteAPattoiallk-l US E42> 
Fn V. W. Thaw tee 

OaJWaM 1 247 05 13 

OowlotaiSip. 20p 1 154 U02 

^W5L5p .1 BS# £821 

MayfWadr Pons. lflp. — 1 UZ fell' 


Z72’jmj1Q126dL2| 4j|2fl3 

•Si 

*00129 
18)0.1 
11* 2.7 
M14t)28 
209)0 

*37521 27W9n 
,3 T2.751 33 1 28)15.4 
1225(33 M338 
17j| 34 54179 
3 A 2-9 Mil? 
11*20 500921 
62i « I 4.V • 
—t — I -J — 
005> - I 00) - 
58)93.7 30) B2 
3 7340 18)199 
♦50132 29(120 
a.l|30 \Ai- 

: s: 

ltt.1 62 1 371 53 


D«Ml 

P*4 


Jar 


L E I S li ftC— Continue il 

UN 6> ’fid 
Slack Pncc id IM CV Vs P C 


5rir, .a-nin* M ICp . 

H« l "r - 1 

t tfnTj Tnnin(2Q? 1 
Drt r.v-nnnvir, lfhj 1 
MdtvHii. Ifeala lOp . . ! 
Or! *ui.9«B4r Irrmrr ' 
{-M>rr>u I* 20c . i 

■HHrwr.AbjaeHp .1 
•Ptfltu I LOO I... .1 

Sm.-X' 0.1* Mo NV 5 b 
rlPi-^JBMr bw * ISp I 
*o» Pit xinni in 1 
IVu Du 7pcCkCn«K»H ' 
rtor^pirtcnwruiliiop I 
{0ateC>lr’A‘MV I 
JoirlRafl* Ci** MV I 

BrarfrU-MoiGtpSo 1 
• i*1 Ln-tjfr IDa i 
•to" S09J HoK 20b . 
VMimtKH Gig 20a ) 
*>r?UiC" . *Mo 10 p 1 
Ore Vouiwa iOp 
WaiBton IV A' IOp 
:SnjCal«tJ0125 . 
,-Wrttiv IOp .. 
-ilwtirnm So . 
M»;tbW5a 

A*7 tVS N-Vlq IOp ' 

War kiflrmnn S«* iOp- 

Aar NasloHpniu-n Honour... 1 

February 41'<lior IOp 

Ok S-Irw-rmTV A'll .1 
Jan JalpW-JprlVIUV'A' I 

Ffbrury vV,r»aur hn ... 
Apn> £cbiV<rt6Utn >5p . I 

July t-Wiilia"*. IRra 1 So . ■ 
An !Mk'2ntm5p i 


112 

fits 

0(3 

Uar 

M> 


5»« 

>W 

“J* 

Jan 


An 

An 

Jm 

Sir 

Ok 


Mot 


85 >129 
103 -1 

in 142' 
168*1 id j: 
175 2 9 I 
77 16 91 
13 • - | 
31 i29 4 
70 >4-821 

31 ;?4jt 

40 12M 

>»5 -29 ! 
ITS ‘10 2' 
134 -14101 
35 V*l 
37 23l2 r 
352 i- | 
bO 110-8*1 
207*10 31 
»S 12421 
87 J610 
148 <ll:li 
774 2ft 10 
259 (1-84 

10 I - 

76 <- 
43 Dll 111 
207 >10 :- 
U2 '16 9 
51 169 
00 113 1 
2B0 (810 
no -IA.1Q 
100 1131 
22 QO 2 1 
ZMjtolOJ} 
issHazl 


? .1 0 I 391 0 
w- A3' JO ' 36‘1? 7 
L2.S8-54 1 1V>1>4 
r53yr.7' 4®lQ.g 

irT ♦ j OJj * 

13 75 25' IJFbS 

7ff22j 46)138 

iaj 12 j 9j|l3 1 

751 "0 J 29) 0 
7-u. - I 5bl - 
M20 21 j PJI310 

32* 09 11251120 
ail JU 22 ! 4*114 S 
tfiv - ' «'- 

4 61 0 ' 3Jt 0 
12416.01 1.1239 
♦3 U 1 9 | 3 3122 7 
L36026; 3*14 4 
IB * 28 j <6jll3 

51281 40 ! 1 1 2 - 7 
11 r. 2* 57:102 
RO 0 I 5.71 « 
a*43l J 3]254 

14 » - l) - 

Ut J* 70)169 

41052 0)79(0 
5751 6 I 60 0 
,12b) 0 [ 181 0 
0)5 07 1 33592 
0.91 1 0 I 5V 0 
140361 37! 108 


MOTORS. AIRCRAFT TRADES 
Motors and Cycles 

SI 5Clc 1 51 ‘ - I - | - I 

Jm Sa Dwr.Mn Orm .'ZB 72 I Q25t - « 
(Grasp LMm Ub -I 177 '1)81 6-)- - 

Mai NWHwau Main 150 . 1 599 DllriOTb'J 86 ' 
Nomater Oaasn . .. I 468 |169i 86lq<*l 

- -NWiamMomlOp ' 30 I - I - j - | 
Mar IVoh«Hi25 .. I £30413511034^6 1 
Commercial Vehicles 


Jar. 

Kar 

Skh 

Ate 

Jm 

MJ> 

Juo> 


'ERFIHlapD. . J 40 17821 
Uar'PuxiOMiGBI . .1 04 13 121 

Components 

JslrA£ .' 176 5711 

FrtnJlMn Pjndv . > 100 '13 1 

Mn(Ar> iniftm Eiw . .J 66 
July Aldus, Stmm .1 35 alii 
Ko. Airmr-nq Ep 10b . . 1 151 30 9 

>0 , AuiaraMirrPra& ..} 240 .'16 9 


Mar 

Jan. 

Jan 

Jsn 

to 

toobrr 


— 1 

4* 0 I 

501271 

20) 9.3 I 

'1021 14528108 I 
•- idii 1 
tl l! 55 '■ 
♦10> ♦ 
RN39i:D! 

2 J 
150)22 
1313)46 
11.731 3.1 
J10D6 
tftlBb!21 
Oil - I 


Ocwarr «IS10b .. .. ' 75 10.? 

— :ilniW Eiov 1 7 1 )12SD 

- 5E-o-r.it 'Ca IOp J 138 MM 

toDo-iyWn ... | 326 1742 

MrFRGrtkp . 1 357 UlU 

JuTAb4 F4HIii«.10p J 83 (11 11 

Jmitsjt li». LI 1 630 (4.12 

JUy'SwMJ G'Otf>i0p — 60 129 

teMOiuaiJ! J 31 2.9 

Garages and Distributors 

AMnaMenlOp.. .1 13 UW| 

NnteAlrrvaGrp J 122 116 9 5 W 6 

SapaArfinpMB Sinn .. . > 225 828) 

Ja>y«SG Mt lop. J 37 UU1I 
Jm-Braouil'C Dl . .J 298 MiO 
Jjn 0«ii CjrAuct 10 d . 1 131 fll21 

JutrCajtyir. 50n 1 176 Cl 171 

AupCamrlT l5o _ . . I 17M1DJ 
Auq Wn(i«H-ry .1 123 *9J2 
Cbln)FG>. ... I 72 06 
ttedadnamw. i 60 1780 

JuIrHjn-clh 1 91 C5.ll 

Ja6Jrw ‘ II Mil 

Oixynmng Mow j 192 1202 

JunrGLasPawGrp. 10p_ i 50 130 9 
Martel Senate . 1 3BWD0 3 


I _ 
7jl - 
-J395 

12) 99 

7.71 9 5 

I» "i 

- 145 
77) 0 

4 ))23D 
l6>96 
1 1.4)16 O' 
4H 67 
221165 
OU 4 
7*| 9 7 
— I - 
261201 
32)186 

13) 22.7 
30137 

25(72* 

4 4)13.7 

0 J - 


Jsr 

Jm 

Non 

Mf 

Jan 

Frb 

Jan 

JUy 

Jm 

Jan. 

Apr. 

Nov 

Da 

to. 

Dk 

Mar 


A nt&mten I uarflOJ 

Jo*r-Pfrn- Gimp j 127 |14i0 

JJlOpJ “ 


On OutAiM. & JJlOp. 
<Wnlcm V«ln .1 


67 069 

ao urn 1 


♦95 1 
110 20 
146.71 43 
325-25 
4‘J - 
35(51, 
thJ 75l 29 1 
30)271 

♦41.61 - 
(265130 
4.012 7 
*6 5l06 
(2*70 
lObi 1 7 i 
49 1 34 
14 25)25 
7 b! 06 
_ I - 


Tit 

6JWB0J 

3.91150 

32)104 

HI" 

29» 72 
44111 1 
62)84 
24 1 - 
« 2) 7.3 
6 3<69 
40)462 
7.1KB 3' 
391719 
64763 
40)12.1 
55n0C 


to 

Apr 

May 


NEWSPAPERS, PUBLISHERS 

QalAv~ Boat P 70b ._ I 207 

AMpAttdc.N»M.~ I 290 

to lEUack (A.6C i > 295 

AsgiBnuolEw Pm 

May£oliim Wihara. 

M^Tte "A” - - 

AiwiOi* MadA' sop _ 

JaMEMAP 'A‘ 

toMayanPB670p 

NarHanr C WIW> Hldgy 

tolUumnWrvt 

jartm. Thonubrt _.! 474 4 l12 

AoovVkjI Bdlrtla IOp .4 1034103 
HnyMpwyln StecDn .1 £11 Q4.1Q 
OHbaquPW.10p.. i 665 Q4J0 
Dic^Drtsm-lh & Send. . .J 138 01 11 
AptjTrmty lot Hid 50p _| 320 ^09 


No*. JuerUta. Hrwwcns . 


l4.bj 3.1 27J146 
335 25 I 29^1*0 
B— ’ — l -I ~ 
30,32! 70)16.4 


iQyWntoABFMbO.i £19« I <».4 M082%)1A fa 34|20 

M».D4WKtoU5e 120 06 9ijB5S2*» 0 2J)»2 

toWautuariSQ { U8 R02= #861 i2 7.7(23 8 

Au0jWauonRLK.lOb.-J 265 P«|W»U 



Juh 

Jv»F 


May 


And 


OkJWc09w9b6 

WMMpkJOp 

AodwWiGroapln _. 

Iweuweod Daws 'A' 

MntWtataaa R. Aaijrt 5b J 
AaftJWntlKnrtt 

J 150 009, 

- ^ s „-3S” a 4^fc! 

Da5acC0*CaPI£l.l 25S 

- William U ) 1 34 0TU 

Noi(WJIi Group 1 M 0410 

JanWMseley-Hiubw-... SftJD 

tKJSS'&J S i 

bwyw 


*1371 

(7*30) 38(132 
08 401 26113.4 
♦5 512! 68kiB8l 

12 01 61 I 1.12J 4 
17.7120! 4 8)13.9 
053)103 L9> 5.3 
6.75* 22 j 66j98 

s J m t j zfli - 

8 fll - I - 

005! 35 ) 20;17 7 
15) 3.7 6 lj 63 

L2^26 36)148 
g2.7l 2.4 I 231200 

INSURANCES 

S&£5! = ! a* I 

An OB) On. llpc Cn*. «00 ) DO 1154 1 011V - jllO J - 

Jaly (Antes AGDM50 : 1685 C06 *22V 2.7 0 5 770 

Ma 6S* WAawmaoGaiCarp-i QlOOd - 

Ate Octfc»WDi*G»BBpSp.J V2 B42 ; L525 2.4 
Ua Brat (Eriunne 5 q . —..J W7 12 9 j toJi — 

0*t JEnva IIK9peCb* — )£A68 bJ7 WV -jD?- 

ifesta » j 

ISS^gS.5p-J 285 (102 1 745’Z4I37)160 


Nov JunatVoupglH.) 1 170 130.91 


1^210 

44! - 


Muv. 

Ate 


Mar 

Jan. 

Jan. 


Oct 


ww -:n9|- 

B«%1 ♦ 1 oj| ♦ 

22J» - I 3<J - 


r.-rmramunwJB— , w jj-- ■ - , \ .■ - 

ySXmSnHaiCwll-J MW- «A4 “ 32 " 


to 

Mcr 

fan 

Jan. 

Apri 

May 


Dk 
to 

FhMyJVpJty.iLirtoln rui Lwl Jl — j M*W- j -*«’27! — ; :l 

me. MayttnaMnAAten^.J 882 OHO >WW-J ifjT, 

Jna OeULomtoUmwoZOp.... »0 U6.9 l3WiJ 

FHJN Wanli Metin'* SI . “JM?. 7 ,*: X it 

Noe JufyWnM HtdgiTOb SVSl.MyS I*? 

DkwNmt iKZI Cpn SN7050 -. J 54 • J * 

Jnary IPWS MBKWnnai IO p- 250, |937; ’^00 51354 

Jar-lPeari 5n - U4V29 I 138 O — 1 3M — 

Od tSKlq*"* Grow 10b .1 Sra 06.91 

NoiSwrl Bamll J ZOP W gJ-J; 

— JnlycSuwan Wr. 20p — 4W 

Jte- SmjSurge Hldqi 70o — [ <« gf- J 

JM JWrtSwAlfUW- ! 22 g" 1 

Jaw DkJShi Ldr 5o . — ! Vtl BJ 


- <3 - 

25 7* - 4J - 
♦Ufl) • 431 • 

W 751 25 23124 0 
H90> 1.9 I 32215 
60 84 1 19*305 
15.5 — I 31‘ — 
197® - ■ 32 ( — 


'AteHTSKuEDR--- m K3|9QWS[- ; 01| - 

&* fc sssass«j, « |»j a -^ 7 

May VwOViB/i Fafarr . ; 42S BO 9} 

Frt JutyWawiar Sfto. IOp. 43 E3L.I 

LEISURE 

tooter i*A8 MGronBlOo. .( 

Jan JalyiA-R TV Prrl O . . ' J? i 7 | 

Jan JalyKAdam lim IOp. \ U 0 7 

May do* JUWto TV A- . . M*RlOJ 

FMnary »>Awafi Mldgs IOP ; 1M Oh 
J.H *WtorlWA1’A‘ “ 

«n»»yAHa»*rs — 132 “ w ' 

Jaw DKiBraniWaAKlto- • 1» 

Mar. Hn Cmbw-i UK 20p — J 51 H* JO 

Not MarSCrwrai rv nv 50p . 

Nnnato Ov/vln 

Frt JarfFteliBy Born lfti - 
Apr On ,FlrJ Lnunv £1. 

BRA Group 5o 

Jan jBrvGrjmnm Tva 10e 
tGnene.?, COr Cm* 

Uii OB HTVrtonViQ 

May to Mtucn, . .... 

Jm Ain i nui Lnviro lup ■ 

Mou Jam- Julim.!’-. HHqy 2p 

in OenLI-WT 

— 4Ln*rr,™Ilfc 


B.75q22l 30Z0.9 
OH 0 I OS t 


04122' 42<185 
595(17 8j 110( - 

90) 0 1 57) 0 
60) 33 I 52JBB 
70! 80 1 a0k6.7) 
— , — I -l - 
635' 86 ( 39H12 
__ _ __ *n». _ 28) - 

260 309' 125 ♦ I 71 * 

208 7810' a7Jb* 26 ' 52“«2' 
160 917 42-3«i 3-7 f l U 

4474103, 7 5 * • 24> 0 

541,1 _. | — • — I — -720 

O 25 111 1*167' 9 55; * 

2S — 1 - — 

17 7131 
♦4 4' 36 
4 8' 3 I 
UO 10 

1)4 4 10 


228 >1410 
126 I* 
123 ‘8U7 

86 UN 

337 'fill 
42 - 


5191 
501 56 
5.6 6 1 
24 14 2 
62 12 5 
• * 


taAMoca Pan 50 — I 258 I - 

Jnfy UhfcnmM. IOp. J 54 |li4 

OdCbrr fAgpm Caront. Sp — I 224 

J*ty Feb lAnot Paper I 234 

— LUtH 3 WtBory 1 43 

HD* AnwjBartnin Group 2'jp ..[ 167 

HP. May Ematw 1 158 U*10 

Jne ^&gMawml2ijb.] 348 009 

Jm ' SnSarmlnj Grp ~.7 
JM Stbfl Do. RtMnt. 

Met - MBunrl a 

Feb AdyiCarUpnCanneK. 

Jan JaMOaptnan Wt.5(b— 

- lcfar1wYfJSlr*eu5o4 

HO* JpneElMBlkwGRMI.-. 

Water Canid Hldys 

- IK.P.M 5b 

- ffCom«i.. 

January Cr»ft>» Prrt 10p..._ 

Jaly iKraamLfldgelB.. 
jm AdQlCroppnUameil... 

(MPrsdlOp 

'SanfenoPearee lOn J 185 

No* JefaKtovn Pad TOp ._ J 110 B5JI 

MWynus- J “■ ‘ 



PAPER, PRINTING, ADVERTISING 

IfATA SHfdion Sp ...j 

— UtoaeMVaentoJ 


JWy 


13)383 
23 180 
10)280 
arwa 

L7I406 

i|m2 

*SW7». 
42)292 
4 41283 
43(270 
LC 27.9 

a 175 

23190 
40 4 
61 93 

. 1.4 8 

, 26 I 40(136 
fll5j 33 321184 
105) 0 20j ♦ 

82SJ93 l5 90 
421 * U3 0 
8251 ♦ 39j ♦ 
L85j « 1.9) ♦ 
2* L7 J242LB 

10*9.1 2340 


_ 468 p0 

lyFKBGraC 5b 1 195 I- 

Jan Jal|)FH9i»onM.. J 2SS 0X1 

May Np*|Ferry Pick IOp. .. J 148 2610 

to Mayfnch&Ca IOp. J 445 069 

Jaa JiJytnrt Gray. IOp . ...J 64 fiUl 

- MMboa Lion IOp . 75 031 

- WtedhradPrwiTOp . 118 B42 

to Mayfteod RtUionslOp . I 125^03 

Jufy MtoggMBnxoSiJ 81 032 

_ teKtentianteHUls J 470 C42 

Jaly Frt&toneiRBtert'Tfti J 190 U3.1 

July F*6 On Npn'VM 'A' . ...J 163 03.1 

An SeniMumenmnt J ZW 242 ^ 

Mi Aog Nn FJWT GpIocSO 10 ._ j £26 |1U1[ 1113- 3XN - 
July Mar^LPCranSa.. — 300»242 gd30)6O! 1.4^166 

l|U**1olalnrtt01_r 123 h lbO4 7d30| 2«U.l 
0.CA RMgsTOa .1 175 10' 110)43 l|253 



1 3 34.9 
4 514 5 
2&17 7 
1.3295 
#1091 
6313.7 
3WDO 

s 4 * 
201268 
_ . , 1.1(29 B 

329 401 2.4)121 
325) 48 | 20)10 4 
47 42 89(80 


Jane 

May 

J.V 


S .9 

17, 


July 

Feb 


815 1 - 
C40W98 
201 V 
184 27.1 
158 


660j 86 
♦5.3 J3 
10)36 
R85I35 
880(523 
3.4110 
R8« 30 
M33) 84 

120)33 

U25|2* 

2.7 

♦0384 


NnilowH-SC-eiOp.-' 

FeenwcooteMBir- .j 227 

HHthartiJ.>0K3io 62 CSJ2 
liJMMdftro-nlQp J 170 J- 
l>MflnMd»Gr«M5D! 150 L_ 
JarnMneO’Ferr. IOp — .1 120 CSV) 

Adwrowrjip J 185 (- 
DcllNnwnOpailOp. ...\ 150 »17 
Fb Wy«g NtdOgrAyGrowrll -- 1 £24 1141 

- 0(n« Paper 70 b _ . I 32 9^3 

- -♦ObnwBlrtiieSbJ 212 412 

Jin Senttnnte w te ntem . 68 297 

May Nnl»Prien<MeteHi.-.J 157 2010 

Jaly (*Pn»wNrtis ttear 5p j 581; 170 

An. 5epi Saawta Kto J 975 B42 

to AprT Do fajnCmfWfl 

- <Si lire. IOp .. 

Mi Je Sp OcScoo Paoer — -_i 

— 4Shandind(2D 

Feb toSnubi lOandS.) TOp . 

DK JulySmerlrt Uethn-I _ . 

- (tSpateTeteiaKw..) 103 . ._ ._ 

fKwrtnjfWW, 5p t 85 - 620)1.9 

- loTHDAOitniteiq - j 133 |_- j ul 65(33 

jm AnK-Tbonoc Group So • 75 pH! «801.1 

Mart* rlTrafcProMAHwUteJ 158 U02] 130(23 

July DeoU'Jwr Walter IOp ... J 285 Rill 

July kfVNmPiOeolmSp.] UO 03.1 

- Urate Group 20 b 1 <7 (501 

Ok JufyfWadtfrnjlon a / _! 735 g 22 
Hot AprUlWJtmOuMb.— — J 285 009 

October IWiMdCeUiMRSlODJ 393 pl2 

— ■FVeBoarumwrr 5p-l 148 G3J2 


23252 
34*Z>2) 
2323.4 
21)196 
1.9(287 
4Q19.1 
33)14 4 
33186 

!Hz 

13)32.4 

*214 

24(21.9 

33|l70 


E JIKBO7M60 
I 70)13 


16(^88 

hl.0145 

1740(20 

12^4*6 
BLfai 1.4 


♦a"! a ” s 

(90) ZB 1 16)350 
051.121 - i 1.3 — 
■368(221 26(250 
130)221 23(273 
29178 
88(152 
3.4)700 
1*24.1 
3R34 7 
34118 4 
461181 
08|399 

♦JttMl 

♦ 

10(313 
131227 



PROPERTY 

Orcenber (AbamlnKSo .{ 371 &2< tOJdjb 

Jan .MyiAthrt London lOo -J 7S OUlj hi 4(7.9 

Mar OchAbpt. Props 10o J 72 002 580)20 

UUda Property 20P..1 2*7 — «3.0I21 

— MAtrsmnfa Ini J IB I — I -J — . 

May Nor6amto»,Eiet5n 1 170 189 1^1.921321 1613U 

For Beaaer >C,H ) we Indunriak 


015)569 

2.7H6.7 

dOkM-ftt 

lBjur* 


June 


Nor. 

Dec. 

FA 

Mf 


July 

Jan 

J a nu a r y 

FA 

An 

JW7 

Jm 

May 

J»i» 


«e«arateHAfg»......{ 117 (253 

(♦Bcrteiey&Hay H,K Wat" , 

JuVftinon (Percy) 1 252 Quo 

Aug IBradoTO Prop J 520 QUl 

Aug. fin, iyfa Land . .. .J 177 B3J2 

Nrn.fBr am Ernie . J 151 009 

♦Brookrosoft — ITj UO 

ty&ndSm. 3 24 <- 

CandlAJ 1 44 P'83 

ICaporo Propt. — ...j 
OBhCap-ACMnues. . _.l 
I OoBVptX* 199904.., 

Ad^iCanhH Proa 20p 1 

0aJCemnwincia'20p — J 

DeoCfanfertod J 

latet I 



42|35| 5J|8J 

11051 15 ( 60)145 
10*32) 83)180 
125(33 20)160 

15351 13 • 4 <823.1 
R3^4.4| 7® 11.7 

OJj 82 J l3a3 
afad ♦ 3f ♦ 
Q81.9J - 16.4 - 
10) ® 12) 8 
60jL7 4^153 

m3u{ 32*256 
O07)l(L7l 00)16.4 
(180)37 l 3I1I22 
6*631 60)354 
R73)2l: 4 1(165 
52)3.7 I 27b 175> 
3*23] 85(250 
53 042< sd5tf20lU*5J 

1>1 2-9 

3*90' 30153 
60<25) 40)126 
130)401 30*110 
M025I — I Ji — 
«20I3JJ 25(13.7 
B50I06 26j9O0 

♦0~33l 20 I J22O 
30? 05 26l - 

12.3, 10 891253 

. 1025- 13 I 7 9k 1841 

Do IDtocCnrte W )£U2'^Z9 1 010 CM - ;'10(“ - 

Ang-Trantol Leete . .1 92 NUl r3 37, Z 4 » 521114 

MarEwan New Nih . . J 130 ,24 2' 1*09 j 1*1 - 

iFweQafehmSp- ; 571,1171*1 - I - ! - '80 

QalFroTTVe E« 50p 1 194 hi 111 *9323 5J'181 

Jaly NoriGaWe Hw Proo 5u ! 144 !1* 10> 2 BB 79 • 2914 1 

June I Do 10L* C=* ■ £173 >9 12' OlOV-' - ; 163 - 

Dnnter 'JC-tert Hy In. JOp 1 is .128' D5'09 4 9-01' 

July Craaige* Iron : 438 91?, 65*1' 22162 

FA Sept Cl MteiLmd 50n 176 7b 1] ' o»l?'49»? 

tirm Piapm* ,iT5* . . S7MU03 ,1017 fa‘ * 3 0- • 
Jan SbHt-ncm IOp . 252 312 *2? 34 1 3 377 


AfafaCty 5ue Eaatet — — 

NorCALASOp < 830 .. 

NurCtaroe NiDkdK . ,. I 158 [UXOl 
— (Klayfom Pram 5o ) 240 — l 

SmmPer to-oco Mkpp ?0 d... J 440 0 7 I 
May NovtoonethEa AqKSpJ 288 B09 

SetenAer fXon Tent l#« ZOp.t __ _ 
March Control Seo. lflp... 1 16 C81 
An Oct IC'nBy New T. IOp . .j 136 C3J7 
An OtalCaudyPropi-B’lOp 3 167 04 2 
Ml NouiiKwr. Prop. Grp. — 215 00.9 

Mar. SraJOaeianiHUgO 615 <10.2 

Nov Jwepar«E*JteiSp ._ J 10 [110 

- JHTfwra J 123 IlSlI 

Nprenttr OrnremVaneyU.-J £46 Mil 

‘Dwyer ... 65 6’80 

Apr tefEdmnd Htef )Qp .. J 171^7910 

July 'Ests A Afaency 1 162 U.7 

May NorlEth A Gen 20p.._ .1 115 0Q9 
An NuJE-av Proa >r>. _i 158 |Z7 1 
April 
Jaa 
to 


BindnA 

he 


PROPERTY— Continued 

Lai Dii . TV 

Stock Pncc *4 1 Net Cor-Er'l PC 


PM 


INVESTMENT TRUSTS— Cent. 

U*t Di* 

Stock 


Ate fr.i-XrmwroSrPrp.lOD 95 N?[ 

June Na>'H.nnnrrm A' 4M 79 !H- 

*» iNjwnon Trytl fap 40 JJ 17) 

Jan D'UHjMr-M.HioptlQe I MO Sill 

June JarlKanunge' ProolOs.! 235 91?; 90) 26 ' b0[ 

FA OciHaJmem IOp ' 635 E! 171 *19 fa) 14 I 821- 


Aw MnlTHK Land . 

May OtlUNwrURalntoA. I 

4n OcV'mry PnuNti . .. J 

Hr Jr Sp Drflni 'nr Pptr *01 . . I 

teicterJ-nuTn hmi .. . 

F i-y Cnr Prop ._ 
Nnftnna Pr^wn-n .._ 
Deri DaB'ntUTinHn 
OtllLand lm*Mpi'. . . 
Ju*r l Lu»1 Secuniiet 1 1 
Mn>Lmdintr«)c. 


May 

Jue 

May 

Ok 

to 

Jan 

Ji*r 

Ok 


49', 117 101 QJW « 

320 1* 101 90 75 

280 W 2, 15* 15 

766 oor oesc! - 
UO (12 B ■ 1 ell 35 

» L— 


{60, 0.7 ' 9IW0i» 
85-15' 2 6' S i> 
0 7' - : 7* - 
,3 01?,' 73(2:; 

271409 


307 01 10 7 

U42 Is 17 08V 

UwfjlO 3 1 

3U Kjl 181. _ . . 
.')?9]hO6O'n)20' 36)156 


271 « 

40-113 

2.7)330 


— J _ 
3Jt 4 
160 - 
27)356 
371742 


May 


14 744 

SSws 


Juhr)LeMA LmurohlOe { 640 |25 II 
Ok, Do 6ljtC»PI . ’ 289 fell 
Junr|Ln> Pro* Sna.lOp.J Z5J ifiJl 
— .L-nhan faumn . ■ 4»J — i — i — . — 

Noel on Shoo Proa - 1574103) 15321 1 6 1 4«189 
Ocibe 9pcCnr'94 99 .<£162 >»| 09SlU7|t56l 
JufaKteMon Hdgi 70s - I 295 ft 17 
J-nriMEPC . ' 346 (912 

AWn&CaTQp . J » tT4? 

Hn<MarU>-ai6 ... 1 55 X0 7 


Ok 

to 

to 

Jan 


May iMaranroMh fap 

Ociobrr MarlrrCqaun. .. J Z37 
(♦Mayiaw Cay Prom J U4 

JnlflMilnernry 10u j 125 

JUfrMIikJy Sk> TOP 
WniMJr Moore Sc 
DdVawln# . _ . | 7*0 
Amjaananriew Cot 5 p 
J uly-MucklowlA GJi . 


75 Sftlfal 10 S8j ? 7 


January 
On 
Ok 

Apr ~ 

Mar 

Jan . _ 

DcttAwr MewCawnOah 5c 
Awe MewCugtedPnnV> 

5r«rmer IPjftOHeHUr- xop- 

May NonPrachey . 

March NnlPrf I MI0£ 

— Vhttrwi hcandFin. 
- IPiirM Mnunslt 

JM. AnyteiOC.hWfl A hr* 

J» Ang.lProo PannerVA • 

Ja" JuMPrep A trww>', 

An. Oti Proa Sk im 50o. . 

- ^Property ta 10p._ 

Nnmoer HjoUaProplp 

Jan JdfWAihaa.- .. . 

Anil SndjReoMWmr IOp . . 

Sweeter SbRnte 'IDSSJ 5s.. . 
Mjy OclklcKT Gnu® IrO IQp 


642 


9*4 169 
511 
1111 
UO 


192 


Jammy jPowtuum TOs - .. . 

Jan JuMforbb Tonak-ro . 

Jm Juae'&amrrl Prow- - . 

May iSaratrnr* MliingNV J 0*2 
Aug JanlSiM Mk,m TOp... 2 >6 

iSteMPMkPrap--.. 

Of inter tfSterau* Sen IOp 

to. Uay&tougfa Cut . 

Jew Ok I Do lOpc C« 07-40... 

Jane Dec' Da 8pc Cm. 91 94 . 

June Ord Do IT Wt In TOM. 

July Jau Do UVaPc Deb 2019 

Mv* 

Frt AKtjsundart Seif 

— Suwan Nan Grp.. 

Mar Ocibtoc* Couyenuw 

- Stuck, rr. _ 

Octoter ^Taoi taatro lDo. 

An OuJ Wo f.-pcCn 2014 

Dm«oer flown Centre- 

Deienter ^la-neurMrSeaZOg.. 

Apr Kuu liallord Part. 

An'l K-Irendimnod IOp . 

Anil llnntnt Prop 5p— I 

lUHUnd .' 

No* Apnlilxc, Real Prop ... 

October Wa6rr 1 -terra; IOp 
Mar AJihVjnvT Eude 

An tolWarularain TOp... 

And jW6«Crtyol Lon . . 

Sep Magmercidbayc 0FL20- 

Mar. OctiWrotG Country 

Oct JMyfFWmpace Prop in*. . 

Art NoivTOrt Mduv ... . 



3d 31 
12 7 23 
0769% • 
134 2.1 
625 40 
1*65*54 
*51107 
1505 13 
lijlJ 

UJ 122 
10fl 25 
Mo8.7ij 20 



175i 17 


17 C 80 
0.75 00 
180 4 
1143 IS 
231 * 
0536% 4 
80 83 
♦11.71 16 
tdSAOb 


SHIPPING 


Dec AugJ8rrt&C<mm.l<to_ 
to UarfiterLlI 

- fc«a*-UrwnSl_ 

Sept DechraigShpU 

May toilncabs U. U 20p ._ 

- lion O’Seal Frtn — J 

- Dp.PKUW.lp 

- H.y1e9nppng 

Do PM Dm 5d 

- Merwy Dk.Uelb — 

— Milhvd Docks £1 . 

Ane NnOceag Tramport 

May No^PAODefttn. 

Jury | DabJpcOnRdPf 

Jau. JutytauMMlW.) 

Hn JM Sp twSraCn*MenSD01_ 
Frt jow TTuntefl Scott £1 I 


378 UII 
*7 16.9 
£M1 - 
528 IU1 

V 16.9 
8 1*81 

(J — 
9i*n? 
■ - 
37 - 
J8 fra 
204 169 
543 169 
158 LU1 

V 511 
Of* 288 
378 B7J 




13? 36 

125 36 
133 00 




50 

Q42t 


35 


15)20.4 

s3S5i 


3.4)113 
8124 0 


107 

150 


53 


SHOES AND LEATHER 

TllGrOrt- 


Jan May 

Jm Octamar Booth 
Dec. Juntradba, S*nt 5s — 35 


Odunten Htfa 2Dp 203 fl69 

Mar Rented & Barton,. 

No* Ap&r»5 S Fitter 

October Stylo. 


to 

to 

Jan. 

Seat 

An 

Dec 


M.7M30 

3-311 

9 A 

43 15 

SOUTH AFRICANS 

AorUtwrcn* R030 

MayAngki A*l ind. Rl.. 

Adj4S* tow ftrtd R. IOC. 


to 


Fkb.P. 2*jc 

Notbtew Oeni Pros ROTS. 

JntyBKBauari50c 

MSA SOL Rl 

Dec. JMybA Brent 20c 

Nnmger Oats Rl — — 
Augmipqui-ftufia Rl - J 

TEXTILES 

AnMedTwnr 

Aug lAibn Boa. 

JoMBeala I J ) 20p 

Mn«Kkman a. 10p_.._ 

Nw Brt. Mohair.. 

AdjSu*nrr«.Un620o 

iBmrtMilOp 

DedCoats Rato® 

Uaffcar* 



Dec. 

Jan 

Hay 

Jan. 

Apol 

Ml 

to 

Jan. 

Mar. 


Feb. 


March 

No*. 

Jan 

May 

An. 

J*i 

Jan. 

No*. 

A* 


Srtt foaXKto i8207 

CrowrterU.; 

Sen toawtou Inti 

- toeteoalnw S0p_.. 

Frt OrtJOuan(Damd) 

OctjOon Bros Bout ..- 
Jtejjtartf-s ol tffitiwy IOP J 

JMyeauer LMm 1 

No* Catkell BToom 20p.J 

Clew Alter 

NnJHkAing Pentecoti _ 
Augiiir-jwartbM^.— 
Ang tteftram tHJ IOp 
MayUeiome IUhtgi) 

a J.«^^ 

^ fcasisiu-d 


545 24 2 
175 132 
148 77 J 
100 till 
14B 30.9 
71 &J1 
158 24 2 
387 1LI1 
64>id 103 

2wS an 

£961.102 
145 176 
2U 112 
46 4-80 
373 «42 
148 74? 
67 S10 
% 811 
V 29 
66 4'BZ 
37 £83 
135 932 
ISO 317 
80 14JD 
, t* 3JD 

1*7 gJZ 

74 H.1Z 


Ml 

Jan 


JuMLyiKlSJ20p 

NtmMackly Hart — 

Maopa Bros IOp. — J 

fains j 

j>hfcpw»»ii8»"I.„.ri 137 taxi 

JmlPirktaPd ‘A - J Ufa «17 

JhlyfPPAteut 5 p 1 35 BUI 


FrtJftdorftlOp 

OcuSLET Ztb. 


Oec 
May 
Mar. 

Jaroary jSetwn lift IOp. 

Feb. Aoq. SMw Carorti 10a _ 

Mb, Sndar^. 

AriySnalhhMiRJlOp.. 

- Stnddanj’A’Mp 

Sen DalOpc Can Pit .. 
SejdlSiroudRdeyOr'd. ... 

femrerlF.lSa J 

Hay tojSaotearo Wofeey 

Ma*. Septjjen'rd Jr-y IOp.. .. 

Februny -TonA-rooB 

Frt. Jvlytloote 

Ok JuTyflorayYSO 



. IOp J OT 0111 

’oodul 1 7V977 

TOBACCOS 


4.0931 
ftaii.7 
£3 &7 

si 119 
2N135 

di?0 

k io-B 

3?17J 

4 

3.1 112 
34 6.9 
20'49A 
45 86 
7.9 62 


5510.9 

46) 8 

13 3 89 
4«26 
*15*23 
UJ 1.7 
*54)45 
1801 30 
♦85(03 
14.ia35 
85] 76 


■WR 

M40IZ3 
0UW24 
bojeo 


50)110 


at* 


July 

Ane 

to 

An 


No«(BAT In*. 

Ok) Oo 12SpcL»2B0J«- 

AprjliupfnM. 

OctdtaMiiH 121# 

TRUSTS, FINANCE, LAND 


481 (3091 110JI 36 57|8J 
£123 Sa2)Q17^V - noj - 
344H103 ♦M12.q 1.9 501186 
155 IZUTl 6-3 80 1 39(181 


Mtt /rwlert 


FeblAitu Hw. 
AnjABuoce Tftst ... 


Investment Trusts 


H 

t»C f 

Dp Cam* J 

smemtrea J 

in*. Inc. 1 

DaCrt. _. _ l 

Oct UayjAmencaa Trial 

— [ADencanTa V 

Aug AprMrt*3 4m.SecS 1 

Asg. FebiAirtvnede t Inc. 

_ - t T to Cap. SOP 

Oec. JunejfAioo In* (AH) 

rt. Mar. AiUmq |m 

Fn Asset Special we Asy« TrusL Frome Land 

OctoterlAilantc Anee “ *“ 

November ttAdheGdfbrdJdpn-. 

BadlieG4fonlShNlp- 
A"» BadteGdtordTftlL-. 

My Aq Hr FblBarterj- w» 

December IBerryTrwt 

, Fn Border t Sthn. tee Gcr 

Ap Jy Oc JaniBrnnb Assets.. ' 

Mneft f Do.6ocCfUL51995-L 
Decflm. Engt Sees. IOp — I 

Jol^BriL loytsi ] 

AnUnueifr to- 


WCa-eflona Inn. 5p. 

AJyOnteianartGrt 

1 to Cap 7'^: 

An fcCanrtto Iron Up — 
And Coa-1 is. fat Q 

- I to Cap J 

J*ly Apr’ChanerTrast. ... 

- CMUHeaWiU 

ItonaSErtlmSOSO- 

- Da Wamau . 

Mar. SeteJcnyACoM fne. I 

, to Cap. ini 1 

— (Crty & Farorti la*. J 

Ok JwXny M Oahmi 

July jCM.VMteeTo.10p . 

— ; to tomanants. . .! 

■ Do lTOWairteb- . I 

jContl Assets T>| 75p .J 
( to Warrants 1 

Feb. A og fc ofmaat A (fad I 

Apra Crescexv Japan 50p - L 

— FOrousCl . ... * 

Feb AoqJDanaeliwcj.. 1 

■ Do <Capl2p . ■ 

Art Frt Derby Tst I|«_ . 

' Du Cte U)p-- .. 

May Dk -Drayton Com 

Alia 'Dray, on Far Lavl . . 

Do »nrap<-.'87 9t 



V-l ftaylonjaua" 

5*St Ap- trra.Ke Prrmi r' 

N»» M*,6uj(ve-.r IK 5Qp 

- 1 Do CanulEi 

Jjn A^rDunperaLneepn ... .' 

April tdnaurghAm Tj 

Mir rtn l.nfMh F„ y., 

I>C JiJrECuitergh in* ' 

— 'EnrteroninWrn 

Jan Jnlr.tiKtrj in, 1-4 . . . ' 

Frt. Aoslt'ro ACen .... 
Ann twroyRrvASrot» 
Anil -Enq w DbkS Ibi (Pit, 

JnleEng A l“tni To.. . 

■ Do. W«rjm. ..... 
AondE"} & NT In . . 
Ap"£n 9 4 Stn ;■* 
Martnrtn tnor .... \ 

— Ob B . . . . 

Jaa 4wg Cieeiy Consort £1 . - 

Aognfl De Did. 50p 
Sepl May Eorooean A-.vM\ OF,l . 

Jan Jnirf aC AKunce in* , 

October iF A C Eurornni 1 

No* May'F&CPacilxhR 1 ... 

May NmAamCytrn, Til _ 

Jan AuqVaMnoe A Gen . 

J»hr FirsOaironr Aswn .' 

Apr to Fwm fatal Am 

— ;Fkflgei«») Japan lc_i 

— I Da WjrrsnB „ .. 

An Art JFIermrg American _ . 

June Ore Do 7pc CvUnLe 1999.. 

Mar Sept nnog ClanMUfew 
On l Fl«frort Enrerorne-- J 

jroeFMmrtFjrEaMern ■ 

SepcFVirong Fleogrtng 
HteJF Wrong Japanese. 
VXff Wing Mercanrrte . 
ArtFlernng Orerww Tu . : 
Sew Fknuwg Tech Im 
JurrFlenung Urorteal _ . 
AorlForeign& Cal . 
OmTukiuro Inc. 

I Do Crt Tin 
Nn-Fanterorir lac . _ . 

1 Oo Cap . . . . '- 

OKjGBC CaoiUl '. 

—• Oo Wamoh ... . - 

JutyjGT CloAal Rk £1 . 

MntTJbte. ' 

JuMGartmore Anwican .1 
tipfCunmpT lid A F. 7s» 1 

I Do Warm's | 

UaCn Comaliojifb _ - 

AprGenerjlFi«h5p -- 1 
< Do Com 2p _. 


Pnd 

id 

Net 

Cv. 

Grt 

5ra 


10 

n 

03 

530 

.11 

OtelBb 

10 

57 

*7 

<:i ii 

S44B 

10 

213 

El*t, - 

— 

— 


280 

23.1? 

54 

01 

19 

115a 10 J 

tfaC46 

13 


43 

In 

10 


14 

148 

78 10 

1325 

10 

31 

51' 

_ 

_■ 





154 

412 

13 

:i 

14 

361 

73J2 

Ufa. 

12 

14 

335- 

10 J 

015c 

4 

11 

E34 

L4 

.047*, 

09 

37 

151 

11 IL 

l>35 

ID 

33 

70 

1 .m 


_ 


127 

242 

25 

10 

?8 

894103 

14. 

♦ 

?J 

137 

912 

u * 

10 

1.5 

137 




_ 

-- 

281 

9 12 

dll 55 

1? 

SB 

Srt 

16 7 

W14 1 

1 1 

39 

207 

ITU 

vtUO*. 


1 J 

104 

73 U 

11 7- 

10 

2J 


An 

Ok 

Apr 

An 

Oct 

Frt 

Frt 

No*. 

to 

Job- 

May 

JkBP 


to 


Art 

Sept 


23B 469 
163 ’309 
2*aa:os 

410 912, 
U 135: 
325(419 3' 
63'j — ■ 

IS ^ I 
550 -10 7' 
036 7511: 
17b 27 1 • 
330 102’ 
MS 'll 11- 
126 UO 2 ' 
*89 304 

243a to J 1 
144 ?JJ2' 
159 27J 1 
380 '30 9. 

McUOJ ■ 

*7 912 
J - : 
51 il II- 
367 j - ■ 
187 ,205: 
37 I _ ■ 
155 9 12 i 
157 1021 
129 1 12 I 
541.0*2 ■' 
13 I — I 
308 '24 21 
149 242' 
153 ■- 


171210 
*1125 12 1 1 
805- ♦ '44 
*150 10 - 55 
009 * .07 

ioo * 44 

525 1 4 ! 14 
07"^ - ifiJ 
507 1041 
*85- 10 ( 37 
thl 0 1 0 : 1 4 
25 10 '20 
4 0 10 109 
3 fa- 9 3* 
875 1.1 2.7 
23 10 24 
U5510 19 
147 LO '■ 24 
56 10 {11 9 

6J» ifl 479 

Q20d 13 ; fa 

20; 09 ' ll 
14 1 10 ) 1 3 
t?0- Ll I 22 

il a?; 89 
nil 10 ' si 

20) 10 1 1.9 


Fn Gen Siaotetnn we Go»eu tidemiw 


— iGi rrrun SPUaihfi _ 

— Oermoi Snail littifi. 1 

Mar. ten IGiatgow Si Mtes. ■ 

Jan Jul'tlote Im 1 

Jap JutrGtert Atlantic ■ 

Jan JuVCerof, Emrrpmr lj,* . 

59 DedGo<eit Oneroal In _! 

June JanjCmeti Stnoc IrrlOn J 

Mncn Wenbtar In j 

Dk Augltostum Home ._ 

Od AnlGrouo loeebns . . .1 

Jan teglHarttros tw Ta r 

— I to WJrrwt 1 

July DKiHiUiPhtfap' ... ..J 

Srttnrt** HwdepniM w r t»* J 

Aar OctlBt dtSuccrst— f 

Oct Mar-imruon Cagnpi .1 

December (Japan Asteb Ito > 

— Do warranrs . . .1 
Jrtr DkIQo. 4ljpc Ci Ln 1994 . J 

toe JfalrJrrseyGen £1_. ..j 

No* AprJa.Hotd.nnv .. 

May NorJoee In Inc IOp I 

- I to. Cap 2s I 

Ja* JulyXryttone Im 50p - . > 


103 — 
i32 - ; 

129 2«2l 
364 2511' 
146 35 ll' 
157 lEiJi 
ITS Q6.1U- 
239 201(71 
315 '2121 
255 Inn; 
270 342) 
189 am 
44 I I 


21 11-25 
199:10 39 
80-11-27 
345 11:76 
12 37 1 1 1 1.9 
36 10 j 82 
mu 00 
4.4-18)25 
*40 14 1 25 
14^ 1 0 I 32 

9651 10 i <1 
15 1.9 - 03 
5 7# 4 1 W 
10 '36 


287 3BI* 

272 '120 1 
*08 028 i 
275 402- 

57I.J1J ll' - ' - 

23 1 - ' - ' - 1 - 

£185 11 Hi Q4'/>. - <(43 
358 3 lliuW 10 '39 
156 242 1 a 7' 10 1 3.4 
731.199 ! fa 35 ♦ '108 
21 ._ ! - i - i - 

ill41 : 10J3 10 1 30 


An 

Art- 


Fn Lake V«w lar see Goveu OrrercM toy 


•--i 


MartLnr. A Loadsa toy. _ 
Octfljw Debenture ., 
Fra.Lrta Im. toc20p 

- I Oa.CiB.5o 

OK JuFiHan Artanbc > 

October [Lon ASart SQs _| 

May Dec.lte. & StrathUyoe . — • 

Ocnter knten Trust— t 

— j OuWarmc. j 

Jme OecAowtodlny I 

SepL Mar 'U & G Doal Inc. IQp .- 

j to top 10a — ... 1 

Jaly Ja*. DaMDuallK IOp- 1 

— I to. Cap 4p J 

- Itlarme Ate. 5 TsL El 1 

— Iltetw Cwrtc Pat, 50s J 

— I 0a Warraros J 

An SfM|Ure*vm to*. J 

May Qcitoeitfims Tst J 

An Wynd Hw. 1st ._ 

Jm JmMWrthwesl 

Frt SenlMongne In. Ta 1 

Frt Ogj Murray Income Tst... 

- 1 to 0 

An AuglMtonyiai). 

OaB 


7431 • 1 69 
63 ♦ j 3.9 
665 10 126 4 

161' 101 45 
a7S 15 1 09 
2651 10 >81 
vJ-29 00 I - 


— I OaB. 

Jan Septal i*raySm»r Markets 

Hay NortMurraiy Ventures ....... 

December MewAos. ln>.TSL50p , 

Jme OecVeu Court 5to .J 

Kay [New DanewOdTa I 

Jan JutyWrwTtoao Inc 1 

- (to. Cap. 


April 

Hay 


June 


Mf 


Mt 



I to Nemwms. 

K*«Ta*y»i*.50p— 
Oa*192S Iwest- 1 

Matte imTalOp— 

Dechth. Atlantic Sec 

Ju^&t6BrtLCamdrti_ 
Decwrter Worth Sea Assets SOp 

Jm AdyWite. AnencM 

Dec. JMpNortteniSdO 

Jude Oeritounrt 

: Assets Tv SOp. 
Da Ser i Warrants— j 

;hn. TR. 

to Warranu 

-Bate Fuad SA. 
^ I Assets 42»ap , 

I Da Warrants ““ 
iProaousMetahTsL— 

im — 

itlu Cap 

.-IMmaMi... 

iaerPtotrDef 

■ iBrJFOO 

Do 5rt.SirsF|l 

(RpUnco NV FIIO 1 

Decenter I Oo Srt Shv F7. 1— J 
Aug ApHRomney Trust ... .1 

- (Rorerto NVF1.10 ■ 

Oa. AprdSt. Andrew Tsl J 

Ok JmeSnrr me Up > 

- (SPLIT Cap IOp ( 

Dec 6**JsPRAlT5to — ! 

- | to Warrants - 

May Nud OaCunPtgPrH- 

Mar JulylScix. Am Imr SOp..—. 

An DecCoJt- Ctei ’A' 

Oct «ry5 a*. CM Im I 

Frt JMibcollnb ln> ( 

Jan Jnly(Scal & Merc A 1 

Jme DecJScoi. Men & Tjl — f 

June DttJSad NMibaal.... - J 

An. to Sec. Aikanee Ta. — .1 

— Second Market In*. 5o. 

Ok Jaue S an w tes Ta Stm. .... I 

JteAplJy OcSu.es bw 50p J 

Sept MaH Oft UxCmLn 2003-4 

Jan J*ty> Smaller Cos la Tsi | 

Ml Stewart Em In* IOp-- 

May iS'lMdersF E5 1 


Iff (2421 
23fcj)l03 
36 11021 
199 I — I 

m 11111 

218 1128: 

178 12541) 

*8 29 I 
39 U 1 
131 !]141' 20 1.1 1 89 

¥A >Uli 28.7S> 1 0 1116 
810 I - I - - - I - 
155 ■73J2jim.05 | l0'l(L2 

m 'I I - 1 - I - 

188 •— i _i - 1 - 

65) ll 1 34 
|43 ♦ (50 
1245> 13 I 17 

l7.4i 09 1 10 

23421 M130) 10)49 

1242 j 15.3 10 1 54 

-1^31 H50j ♦ |« 

6141 l24j 00 j L4 

,14JD| 5514(24 

Olllj L5j L3 24 
ail) 1425>10l4 7 
1253 063} « 17 

254il 2 7j 10 1 b.9 

I- — I — I — 

1242 O0| 4 \ 05 

^1031 4tfu 34 



3.^10 
62j 10 
s05 ♦ 


06 

44 
07 

_. _ l 

nisi * (0.7 

105 0.9 1 30 
116«*10 3i s02> :(L2 
1*2 «2 H6tf 10 , 54 
255H10J 65- 10 i 40 

04 50 3 .0772^10130 
238 5a3 4 772*N 10 > 30 
£281.4242 hH140W 10' 19 
285 1212 (VfllUPJ 10 1 10 
300 1242 I 50)14(24 

£13 1 - I -I- - 

137 Q4’ 1 291 * 30 

25* Bill' 119.11> n -706 
370 1 — - — I — I — 

126 19121 M34> 10 ' 36 
7* ' - I — — I — 
132 (2810) HQ10S| - 176 
382 242 1 655- 8 1 31 
4S5 2541 23012(72 

189 '1691 29 4 >26 

343 23471 59S10I25 

413 (942 1 *14 0[ 1 0 - 40 
583 teUOl J75>1.H21 
287 0511. 405(14 i24 

659 -242 ■ 11625} 10 1 3 5 
l*yi- I saO0? - [02 
IM 2610) 140 10 <42 

2Z4o£lO 3 'MU 10 12 I 60 
£113 0 9 I Q11SI - [11(12 
TO 12511! 1 7| 8 (34 

3ft ‘3i I 0.6 Ob 15 

197 ;i5.4 I 01 5c 4 -05 


Fn StPChkoUerv lar see Carol! Aiianpc 


— (Strata luvestmtwts— 1 

Ja* JnlylTR Amurta Troa 1 

Fb.MyA9.N*.lTRCdye< LMdonDtd ' 

Dk JidyfTR Ind. & General ...J 

Jan JnMTR Naural Resources J 

Jm JklytTR Nortb Amenca.. : 

May On.TR Patrhc Bawn _. _ ' 

Jan JslJTR Proa Im Tit ' 

Jan JiljnRTrttwwlogy 1 

Frt SepilR Trustees Coroa — ( 

Srpt tAariTeopleBar. 

Dec JawThrog. Sec Gromsb - J 

— ] Do CaaQ J 

An ArtjTfcro^twrtan Trust — I 

— " to. Warroms I 

Mar NoaTor lutefaL Inc. 

November to Cap. J 

Feb MayTTronv Hum ! 

An- Aag.Trtene Mml. J 



Oo. Q 

to AntuSDrtCnp — 

M Dee'Vftmg Resources 1 

JM, JanfcNemyalm.il ) 

Aog- U*r [WWerfaoono, fag I 

Frt Jotyiwoanlm 

— I Da Warrants .[ 

An- SepLiYconan Im.. ^ „J 


0351 1 0 1 40 

299 C42 I 113031 12 1 76 
♦98 p09 1 1155)14103 
TO 43.1] 305; ♦ 29 

Ml 342' 275113-28 
91 4<40; 1935! LO il4.7 
970 I- I - I - I - 
262 29 | 653 ♦ ;3b 
tl5fal 1 1 ! 40 
28011 (61 
2341 10 j 36 
12951 10 24 

96i LO i 44 


55 0141 
514 iiill 
95 271 ) 
204 (942; 
75 1- 
336 1242' 


Finance, Land, etc 

| lint: Oh i ivy 

Slock 1 Price ‘ id ' tort IFwBrt.PX 


IQp. I 240 QUO! $1 25) 15 

Jar angutekeaNmn* i 158 feilj #7 7 ’Ll 

Frt AihAkroid Sautters..-. 4 695 fell' 175)24 

— 'Amrtpmaml F levs - B 1 .' — I — I — 

JMy Jan*mulateVaHnpt£l- 510 -309' 027 

July ' to. face Cim Prt £1 .' 


— lArgyte Trua 

Jan JutyiAswt Tnru 10a J 
Jme OtcWtett MenJr AJ025 I 

— lAotheray l«. 20p — i 

August Karra- (n&Fn2t-p_< 

NorKtter IBerlurtey Ttdnam g y ; 
S*pl enter Wrcteotogy I«n2c J 
l*8nnl Imv £X _• 


Mm 

Mr 

April 

K? 

Dk 

May 

Apnl 

Jan 


H Botarroa Arrow , . 
toteCt 952KX? 
tVea.Cp.5p-j 

rim 

-Ceatreway Tran iOp.1 

NmjChne Bros I 

WiCero Fw Sem. 5c -I 

■WJ6GL1 J 


yadj 10 !100 

Wj- - . - I - l - 

13* 07 1 ' 847' 1.0 J a8 


141 I 


— I — I — 


345 UllU 1001 1 0 ! 4 1 
155 ta 2 - 1 1 1 0 B 10 


OcrtEWrt Fall* fe 
SeptHttety F»i. IQp — I 
mm- Sept i Wo 8(t£vU 95-2000) 

Nm. JmCxcaln IQp .1 

May (Li Lanas IOp I 

April EiCEutTsilOo .-J 

— (Ferguson UU Op. .1 

— JFFlmtectiWb I 

Apnl OcrfFrantegiteGrp I 

Jn Jaiy'Froa Grow 

VGenOhemalSaiOJ 
Mart SeptfHamaro Troil j 

Jute tetawParSSl..- J 

Jan JMrNeudersaw A4«i Gp - 

Nov May-Huming GraUI / 

Apr Norind-Fm.AIiiu.Ca-J 

— :imtCityHidgs 

Ort Aprha im. Tst J»y. £1 J 

May :lnv AB Bn |fr A SA50 

DK Art luYtVmnri Co 

Jan July Ivory & S-iro-0 lo _ 

Frt Svn-Nakul- Kbl- ... 

Apol KrtaUlsl fap 

Aerrt to. C*r H. So 

♦Keywrsl Invv Alto . 
Ja* Jolv-KilU B Taylm 10a 


70 25111 

5010742! 

83 2541’ 

23 234- 
125 11275' 

96(15 71 
168 124 2' 

U162.9 I 
MS - - i 
15* 309- 
£LM .91? 

16 '- 
250 ©53' 

25 VB*; 

233 a«lD 

117 'nu: 

£15 ©9.4' 

300 2 9 1 
3* 2511' 

£70 *£103' 

228 '309‘ 

27 154. 

25 -24? 

32 IT79 
35 - 
650 '169' 

85 fe U ! 

367 
235 
53 

£15 fell 
99 'UII 
98MJ03! 

193 - - 
620 -».♦ - 
950 *1 fa sQFB'ni • 
2* -1 12- 105 35 

183 25U- 
70 i74 *8137.-1 2« 
«; ?t: 0 75 20 

42 202 0 75 ?8 


jKl 


05V - 
Ltf 1.7 
(096)14 
Q2elB 

Ol! 40 
06 -7j ♦ 
QlOd - 

738 1 1.4 
R20 25 
150 ♦ 
60 ! ♦ 
136 06 
08V 48 
42! ♦ 
tOM - 
tO I' 1.9 


1650 42 

135( 18 

tbW 10 
QlOc 12 
1160 43 
bff 29 
35(20 
u9 0)22 
0100 4 




■ £ - 
! 70US47 
; 3JJ16.9 

i 561 ♦ 

! 74' - 

8027.7 

m\ - 

10.7*53 
[ 15-24 4 

1 391170 

K8 - 

4.5)280 
26205 
1.4; • 
29) ♦ 
55580 
IUO - 
26 ♦ 
32 - 
06* - 

—"i a 3 
L 1130 7 
59jll 5 

42331 

b243« 

L5 

8851 

51-134 
: 60)78 
’ L6I • 

! 39> * 
i 52)7.9 
1 331325 
1 89 4 8 

• 23 275 

• 26-701 
10 - 
76 91 


Brno* ads 
Pad 


FINANCE, LAND — Cent. 


Stab 


Fite* *4 


TTd 

CkrtesM 


Noveeoer ftwa-alb 

Auyuu L'J'faluTi lb. 

Fa* (Urlnuiln fao 

Feti tun Lar Mncnam .... 

— • Du Del" . . 

Ate to to 7wSiC.23G04& 
upy un MA- . . . 

July FetU.AG G*X9 

Jan JuwVirtrlnr IOp- . 

Ma SearBhrtdMe House. - . 

Frt OceMr.-umirCaaOHPf 

Octauti NI7C try 12' -r 

■Nai H*r« Laam 75a 
An* Srti toftocCu Ln 2005- 

May N3I Nm Sp .- 

DK June to 7se Cm Red Prt 

— Mavzvtn s _ . 

DeCembK OtejnjCom 

July to Pjrrror IQa . ... 

Par-J-U 1 -. . . 
Nm (UrWroiMni 10p_. 

IP-t MartS«»ernHun?x if p 

jar AaftSam: Bias. .. . 

For Strau lm e amei 
Nov API Trjnitoro 5 kv. 50c 

— • Oo Airnyn. 

July injCcn-t italic. 

Mar Rm Wnsso, in _ .. 

— ♦Vr-vertte 5g . 

Ju*y to Vb» Catts 10s ... - 


•125 80 
024 J0 
*1.19, 2J 
12^81 


40 309 
19 157 
27 '111 
63 0L’ 

53 ' - I - 1 - 

US iJUO) Q71t*ni 40 
425 4401 160 19 

125 1102) 150 '22 

US 35111 Mb 25 13 
3U |102! 1130 24 
£620 310-1QSUOH- 
0010 3 • ao 1 4 
-m . - : - I _ 

£45 K.’ 1 QBP J - 
Ul I - H 92471 - 
Z12 D12‘ TV - 

143 ^»3 

44 <169- 10 83 

» 39 : 114: 13 
BM 168? -1 - 

90 '309 HAS 33 
130 351J-tal97*» 5J, 
TO >9 12'. 0060 89 
b wr rm iii mero Trous 
243 1D2 0957. 12 
123 !_ I —: — 
125 )36 I si 5 16 
M 271. 152 1 1 

33 I2S« 

162 JO 9 *60 20 


: *5159 
1 18)203 
I 63 8 9 

i 1VL J 

IlMJ - 

53^11 4r 
I 26251 
I 50 - 

\HF*' 

I 1.7h Jt O' 

'IBS - 
■ JOl - 
I 89) - 
I - ! — 

I 32> 4 8 

| 4Q|261 

> 86163 
. 35-69 
‘ 4.4-110 

1 27)187 

I 1.7519 

! »5V 

i 53175 


OIL AND GAS 


mAMMuAroPeiU 
-VAdrUutr Prt. NL - 
:|AnaEnyy20p .. 

IlAI-WCtmirLOfa • 

«M, Resaw. ASM 
■Merkeler Eoln . — ■ 

VB«(lgeto . .. 

BnaolOiliftlais ..' 

Dk finiBonrolto- — 

May Bra. Petreleian— 

July to Bk M £1 I 

Asrd&tO* IDp . . _■ 

For Bnmnck see MmeVAuuiaten 

ItltorteWGaslOp) 28 

48ataReslrl025. I 4 I- I _ I — ! — I _ 
Mi DKBermahU _ . ..I 354 5B ID) 110 75! 85 ' 4 3106 
Frt Aug-' to8t.-cdJi.91 9* _i £88 1131) Q8>jV!62ielil7i - 

-IlCalrtfaRunOHU.I 258 *- I ro-T - I — I 4 
Jaa JtdrCartoiCjaellOp ) 68 1912' 2.7V 33 1 58X501 

Jaa AugCrtUnrlOp M 9J2 35-001 6H399 

July thartertmifap .. . J 22 1133' 12* 15 1 70*1031 

May OetOotierttevr Prt. . 99 U410) 4(125 63 I 181156 

Mte Jap S DOvtowCbt S3 - - C25V68 <QSZ.4ai9i 65-82 


on 


28 : — 1 -j- 1 -i- 

a - _ 1 _ J -J - 

15 u- . — l—l — I — 

12 — I — I _ 

248 ! - I 0225c 40 I 461 46 
65 -) P-J - - - 1 - 
76 , - ■ Q3t‘ * , IF I 
♦ M-82' _'_)-!_ 

350 'LL 1 1 1 117 514) 7D14 3 
573 W2 1 340 l a8Jl 65 66 
73 “>12 56". » 1 1LO — 
177 170 13DqZ9l 11.1: 43 


4t<:- ) 


May 


Mart 

Mar " 


■vCAukUI Res 

MCtevrupi* Pm NL ..' 

-JCUAtOd 1 

■ Oa (Marrams 1 

OrarPrtrodcani.- .( 
tCw"roar6Pe( NLi 
'HCorooyta’lalBf.-' 

-VCoos Iml Pel Crt ~< 

OcttFCnnMerOd J 

VOtesnRnCU- J 
«*E»itertOJ&Gas J 
i;:EgrtanOJii00fa , _ 

MaytLF UK 12ta Id. -■ 009*103 ' 012E.Sj - llL2j - 


- I - ( - I - 
9Q5d 43 I 69>30 

-iii -1- 

-I - | -! - 
67 .‘ISJO'MlZJlc 73 1 10186 
12>a - I -. 1 — 1 — l — 
IT 29 4 j 015j - 0«i - 


30 — I 

6 • - : 

43 1541 

«^=j 

U8 


■Civrqi Caamt 12',-a .' 36 


10 i - 1 

148 <309 


— I — — I — 
160<3.9l 62*4.1 


LT 1 


TlK-RJ 6SL25. — 

Nov MayEmerpme W- — J 

- E*Ca Lauruani 50 Cl J 55 

- TatanRes 10a. ...J 95d 

— VFabnrwih Pel ...J 12* 

- ITFmtlacdOillOp > 35 

llFi-avnurrs Prill I 80 

_ -fftogaOiIlOp . 1 57 1- • 

— OGecaafir.faiatSlx 70 ' — I 
VGfifetr Earr® 10c .< 30 '• - ' 

- MGkteJKatftes ! 220 : — : 

May &»IPei5p-.. ! 38 29 4, 

Art MartGrtM Western Rest! .' 65 <27ll 

MGMtereamResft IS I ■ 

Ap Jy Oc Jja llnteteMCwp- -J 817M11 3 
— TlHigWmu! Paruoas ] 168 (— 1 

Mi Nor Hurtrt Petrol 106 019! 

Jaa Mr’ DtUMmU 97 . 1 £95 CJil! 0)0*.' 9.9 iFlttfii — 

- 'urocoiop ; 46 I - I 

Aagllrop Cam GteLl I 355 toll 1 

Sept) Da 8pcCv U d 95310 J 025 U02< 

4lrt 5tm Energy £1J 30 |- I 
WmerEangtOSSOaO-l m L. 

llml Aitanta Res I 

Jatfwi E*pW? 1 

AJetosensDnlfang — 1 
AprlrttCADnlkrtlP. -J 
VLemUrtOilASl . .1 
MLteiAmErtyKV 


Frt 


W 


-i_l — l _ 
— I — I — I — 
— ' — I 
—I — I —l — 
~ — I — ,24.7 

qLQ 75 1 la)' 58 

20j (lt«t 

QlOc ♦ I 09j ♦ 

160! 18! 109 69 


June 

OcNter 


6me 


June 


May 



448 


Frt. 


An. 

Juft- 


Jane 


OetLASUQ 1 142 il6.«! 

a Ob. *W IOp 250 

to.9\pcCedWPta. 

-Hysander PeL 5p.. . 

♦Magellan Pet . 

WUagpet Group 10c J 

'itMarnsm Up -J 

tVMrrabaaOriNV— . 

IVMOMrtPetiLL 
•HUtemmOilSB— 

DecJOHoonieOil AS025 
(lIManyFirtli—. 

Wew Coon NaL5a_ 
iNrro Loudon OH 5p. 

MN.ZeMWIIM6Gas 
ftWoftn Hawk Res ... 

(Norsk HyMo Kr 25—^ 

IbMSeaA Gen Hro£l 

ftraftskorelOc 

*OKo Res. — 

NaroMblhrld tnsp Sue.... 

IllOUvyr Rrsoortes— 

teVM 

Oct-Pdrocni 121 jp 
{OPenbaSA — 

rW’mlbMT 

T 1 lUHII I iUMIIMI^ 

fcFftOrtaOd&GasNLJ 

»*Ptap*t.a 

[Premier Cons. 

Jute^Jtort'FLlb™: 

Mayjvsjnos A025c — 

Ib5apptkte Pet 5tfti - 

MaroSSen Tram. Rea. — 

Artj_ to.7pcP t.Q-, — | 

et ftSeuOmtu RrvAOp 

KmerngaOd 

•*Srearo (tauam R-V . 

jfSudMMiPct , 

IllSn'UIOBayaltylp 110 

an Energy.- J 19 

0ctlTeMQi4M)CCm.-J £62 IM Mil 04VSJ - 
iTatal-Cre FrPetB.. J Q2V17 | v30V - 
Nm.iTrKetvroi . - . ..1 91 tl* 10 
Novi OoUpcC.Ln-95® EBBijUUl 
IT ntou Europe 5p-- 178 C- ■ 1 
JfTu*arReslr5p.-J 24 ‘ - 

OrfUhratte 165 189 

MWamorRetH l*d ( - 

MWDOdsteA50c 1 48 I - 1 


1451 81 1 501161 
0BV425I (66! _ 

r|r!z)z 

_i_i -i - 
T2d 06 1 143)0.1) 
—I — I — I — 
0S30) — ! 82( - 
*122(21118^57 
91.41 - 1 5821 — 

I20I- 




OVERSEAS TRADERS 


58^103! 

37 LE382] 

24 01» 

98 B511[ 4.15! 

S I goja 


Apnl 'African Lake* [ 

Februny iBonteick (TtoO l£p - 
Bousiead IOp .... 

July JanJFmlay (James) 

— '♦Firsl Pacilic tst 5c J _ 

May Cl Nlha UO UB1W205! 012V 

Juftr DevHns-uvCrtK.fi.—.', 332 0610; 200 

Jan Jutydnchcapefl 350 (nil- 1BJ5I 

July Nm Jacks Wm L0| 

to Ate-lw*^ 290 '242 • 

February 'Nesca Hwests. 65 iSJ2] 

Aug JartOcejn Whra, 20D. —I 61 IfiJl I 

May DrtPar^n.Zoth-lOu. 257 2610' 

May Dec Da'A-N/V)0p —3 255 WJO 

Oct An-FPonyPecMmi 10n.. j 138 W7 
An Oa Da teCila *03-08 J EflrtflOJ 

Jan W^REAHICV- .( 2D2n<lMl 

May Noi -Sane Darby M915.^ 39 '309>HWiao 

DK JrtrtteelBrw. 570 BftlO I lt» 

T«erKenK20D .... 120 M’S? -I 

Am to Da Bjcc C*t Pi TOp i 117 U 


\r* 


55 


99 


180 

ZLtt 

2.95 

1591 

15.9; 

5251 

Q99J 

201 


36 j 60^50 
50 141186 

14 &6>114 

13' 7 All 11 11 
32] *0169 
10 6WUBJ 
♦ 221 ♦ 
85 6 9h65) 
64 3J55 
64 I 33^ 5.4 
73 ( 53,20 

- aa*i - 

37 I L^2D6 
1.4 ( f 90 
291 4 0(95 

zIlR* 


PLANTATIONS 


Stock 


| Lad W Yld 

! Ml I Ret ICVlGr'j 


Rubbers, Pabn Oil 

— 'Anglo- East Plants- j 42 : — I — • — 

Jan Jafy Anglo- Indonesian 1 US CSllj ♦» ft 50 

August Brrun 10a I 70 '15 7 125 2.1 

May NoroConv. Plants UKL5-.. 49 (169;to026eLl 

- Ifirano Central 10s , 32 )12T8i - - 

Aa Aug JaniHamsgwsMIy PI.U51. J 56 fill] >Q3od i 15 

Ua*ttHNaMKM50c.. ...J 38 169 1 -Q15^i 4 

An Oate-da (Crate? MSI — | 40 242 ( vQISci 12 

July Stowe Euaas im. IO pTj 42 J76 I 825-86 


I - 
i 54 
1 86 

?k 

‘7.7 


Teas 

May As-juiDcarnsQ j 

Aamsi -LawneGrp.£l - ■ J 

Feu Sept'McLeodRaudEl— I 

An. On - Oo64ocCm.Pt. — I 

Nov- M maw £1. 1 

Fn Plantation A Gen (nr we Chdlroyton, Recent Eqrotm 
Jamary Wdiiamsimll 1 560 12312' 200)66152 

MINES 
Central Rand 

Frt Itorton Deep Rl . .-J 569 S3«! QlOOd 33 157 

East Ram Pro. Rl — J 3*5 *01 -J - - 

'EgdiCws J - ' 1 1 1 

Sepr'RamBort'o Est. R2 — I 


*rt. 


Mar 

Modi 

Art- 


805 29.4 9(220 16 

a7ia'l 7 1 350 1 <3 29 

347 43J21 7 5' 7.7 31 

23W103! B4V193 52 
725 242, 4183)32 ) 24 


15 L- -l — |- 
£616/102 llOU50d 3.1(97 


Sunmer 4 Jto RD02 j MS (242 j" Q20e] ♦ ! 45 


»«« 


ft? 

Dec. 

teg. 

Ma, 

May 

teg 

Mar 

Augml 

Mar 


Frt. 

teg 

Frt. 

Frt 

Aog 

Mat 

War 

Jan 

Frt. 

Frt 

Sets 

Art 

Ma. 

Fro 
Uartn 
I Hjr. 
Frt 


Fe6West Rand Rl . 

Eastern 

Nuv l Brackeii90c — j 

nDmiAWtewSc ...J 
EauDaggaRl.. .. ' 
JaaEatiern Trav Ca 50c J 
Jum'ERCH) R050 . -.1 

Frt Grootwie,25c .1 

Nm kinrOssRl J 

Nm LesliebSc ... , 

FrtMarroate RO 25 . J 
-VUsoder B Gold Hlags.. j 

Srtt&MrwnLd 35c ....< 

)VWdonlevi 20c . . 

Nm vnnkefeaak Rl 1 

IwairogriZSc J 

Far West 

Aug- | B>yvfan2Sc J 

ianSu/lebRl J 

Aug (Dee kraal R020 _ j 

Art-tomdontero Rl -1 

Frt DnHomrro U .. . . .1 
5eot'EJa«svart GaL 2Dc .1 

Sept-EltergRl 1 

AugHanebrefl 10c .. I 

A14 wet toU RQ2S- - l 
ArtJl-UnonRl. . . J 
Hai'Sauthvaal 50c . ... 

Frt SuHtetern 50t . -J 

Sept Vail RfeH 50c .. . , 

Aug I’mrrrwfR) . 
SrH.’Wr'.trrn Areas Rl . . > 
ton ;W.*t e m Dero RZ — 
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Financial Times Monday March 24 1986 


ThbAtWertawaant is issued h eompbnea with the Regulation* of the CouneSof The Stock Exchange. 

Application has been made to the Coundl of The Stock Mara fa rtte 6 %% 
Cumulative Convertible Redeemable Preference Shares 2000 of £1 each to be 
admitted to the Official List 

Up to 2.500.000 of the 6 %% Cumulative Convertftrie Redeemable Preference 
shares 2000 of £1 each being placed may be avaflable through the Market 

GLASS GLOVER GROUP p.l.c. 

{Registered! in England No. 765435) 


SHARE CAPITAL 


Authorised Issued and new besig fesuel 

fuBypaid 

£ ® 

1.000. 000 Ordinary Shares of 5p each 671,541 

10.000. 000 6&% Cumulative Convertible Redeemable 10,000,000 

Preference Shares 2000 of £1 each 

11.000. 000 10,671,541 

Listing Particulars relating to the Company and the 6%% Cumulative 
Convertible Redeemable Preference Shares of £1 each are avaflable in the 
Extel Statistical Services and copies of such particulars may be obtained during' 
usual business hours up to and including 26th March. 1986 from the Company 
Announcements Office of The Stock Exchange (for collection only) and on any 
weekday (Saturdays and public holidays excepted) up to and fnefuefing 
7th April. 1986 from: 

Panmura Gordon & Co. Glass Glover Group p.l.c. 

9 Moorfieids High walk 12 York Gate 

London EC2Y9DS London NW14QS 

24th March. 1986 


Ordinary Shares of 5p each 
6&% Cumulative Convertible Redeemable 
Preference Shares 2000 of £1 each 


£ 

671,541 

10 . 000,000 

10,671,541 


Glass Glover Group p.l.c. 
12 York Gate 
London NW14QS 


ZAMBIA COPPER INVESTMENTS LIMITED 

RESULTS FOR THE HALF-YEAR ENDED DECEMBER 31, 1985 

The following are the unaudited results of the Corporation and its subsidiaries for the 
half-year ended December 31, 19S5, which should be read in conjunction with the 
accompanying notes. 


Revenues: 

Interest and other income 


Expenses: 

Administration expenses 

Exchange (gain) loss (note 1) 


Earnings (loss) before taxation 
Foreign taxation 


Hair-year 
ended 
Dec. 31, 1985 
USSOWTs 

Half-year 
ended 
Dec. 31. 1984 
US$000*s 

Year 
ended 
June 30, 1985 
US$000's 

1,117 

1,241 

2,352 

286 

(26) 

227 

1,345 

439 

2.486 

260 

1,572 

2,925 

857 

(30) 

(331) 

(34) 

(573) 

(71) 

827 

(5,329) 

(365) 

(714) 

(644) 

(1,194) 

(4S02) 

(1,079) 

(L83S) 


Earnings (loss) before extraordinary items 
Extraordinary items (note 2) 


Notes: 

1. The exchange losses in the prior periods were mainly attributable to the depreciation 
of the Zambian kwacha and Zimbabwean dollar. 

2. The Corporation incurred costs of USS1.10S.000 for the half-year to December 31, 
1985 (1984: USS7 14,000) under guarantees given to De Beers Consolidated Mines 
Limited relating to Botswana RST Limited (BRST) and BCL Limited (BCL) which 
are considered as irrecoverable and have accordingly been treated as extraordinary 
items. BRST and BCL continue to experience serious financial difficulties and at 
December 31, 1985 the Corporation had contingent liabilities in respect of those 
companies’ guarantees of US$9,591,000. 

During the half-year to December 31, 19S5, the Zambian Government introduced 
a system of weekly foreign exchange auctions which resulted in a significant 
devaluation of the Zambian kwacha of approximately 56% giving rise to an extra- 
ordinary exchange loss to the Corporation of US$909,000 relating to assets awaiting 
externalisation. In addition as at June 30, 1985, deferred exchange losses on assets 
awaiting externalisation from Zambia and Zimbabwe amounted to US$3,312,000 and 
these have also been written-off as extraordinary items. Since the accounting policy 
for deferring exchange losses was introduced as at July 1, 1983, the Zimbabwean 
dollar has declined in value from US$1,017 to US$0,610 and the Zambian kwacha 
from USS0B60 to USS0.163, and, in view .of the continuing decline, the directors 
consider that the exchange losses should ho longer be' deferred. 

3. In view of the loss for .the period and in the... light of the aboyementioned ■ 
circumstances, the directors have not declared an interim dividend In respect of 
the financial year ending June 30, 1986. 

4. The Corporation's principal investment is a 27.3% interest in Zambia Consolidated 
Copper Mines Limited, whose latest available results are as follows: 

Nine months Nine months Year 

ended ended coded 

Dec. 31, 1985 Dec. 31, 1984 March 31. 1985 

Copper production (tonnes) 347 ,918 394£83 525,811 

Copper sales (tonnes) 486.374 436,458 570,115 

Average copper proceeds per tonne K4.78Z K2.6S3 K2.79S 

Total sales revenue K2.690 million K1.357 million KL862 million 

Net earnings (loss) K(76 million) K20 million El million 

Dividend per share Nil Nil Nil 


Registered Office: 
P.O. Box HM65Q 
43 Church Street 
Hamilton, Bermuda 
March 21, 1986 


UJL Transfer Agents: 
Hill Samuel Registrars Limited 
6 Greencoat Place 
London SW1P 1PL 


CONSTRUCTION CONTRACTS 

Battersea leisure complex takes shape 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


SIR ROBERT McALPEVE is 
in the running for am £18m 
contract from Alton Towers 
Ltd for work at its planned 
leisure complex inside the old 
Battersea power station build- 
ing on the banks of the 
Thames in West London. 

Alton Towers already runs 
the second largest leisure 
park in the world— rivalled 
only by Disney World — in the 
grounds of its stalely borne at 
Alton Towers in Stafford- 
shire. 

Chairman Hr John Broome 
is now planning to spend 
£53m turning the disused 
power station at Battersea 
into “an undercover version 
of Alton Towers— a combina- 
tion of Covent Garden up- 
market shopping centre and 
high technology family enter- 
tainment theme park.” 

“ We hope to start work in 
May,” said Hr Broome. “ We 
have not appointed a con- 


tractor yet, but are in dose 
Raison with Sir Robert 
McAiptne." 

Sir Robert McAlplne has 
just finished budding the 
latest attraction at the Alton 
Towers park in Staffordshire : 
a £2m-ptus water ride 
designed to simulate a family 
trip on the Colorado River 
through the Grand Canyon 
rapids. The £L3m Towers 
Street shopping centre is 
designed to rival Disney 
Land's “Main Street” 

The Grand Canyon replica 
Is the longest rapids ride in 
the world — 750 metres long 
through a 16-acre site — and 
will earn the park an estima- 
ted £2m a year. 

The contractor’s successful 
track record In *IiIr work 
already completed at Alton 
Towers makes it a leading 
tender for both future con- 
tracts for this park— where 
the possibility of a monorail 
railway is now being investi- 


gated— and on the new 
development at Battersea. 

‘‘They are a high-quality 
contractor with the relevant 
«irin» and a record of good 
performance” said Alton 
Towers* finance director, Mr 
Graham McCall am. 

“Yon can’t just go on the 
lowest tender in this busi- 
ness.” he said ” becairte of the 
tight deadlines and the need 
to produce at the ngui 
quality." 

The Battersea power station 
contract could go out to ten- 
der said Mr Broome. “But we 
know McAlplne poll their 
finger oat” he added graphic- 
ally. 

Civil enginering work on 
the Grand Canyon ride In- 
volved excavating 42,000 
cubic metres of rock and soil, 
creating a series of curves and 
concrete chutes with ob- 
stacles, to simulate rapids. 
Mock waterfalls ndmick the 
parting of the waters of the 


Fittillti nnf installation of mechanical, elec- BALFOUR BEATTY BUILDING 

n. aiiuig Util trical and plumbing services at has been awarded four contracts 

n j . 1 Cornwall Terrace, NW1. The £2_56m London and 

Broadsate third contract has been awarded n la Sd 

by Surrey County Council fw Metropolitan Estates has placed 

ROSSER & RUSSELL BUILD- specialist services to upgrade the * £1.7m contract for construction 

ENG SERVICES has been a war- heating systems in schools si to a- of a four-storey office building 

ded three contracts worth a ted in north west and south west totalling 25.100 sq ft at London 


Red Sea. up to 2,600 people 

L ho£ ride thc whHe 

water in sel'-steering rubber 

SS boats in what MrBnmme 

describes as ““ exp ^ e “£ 
for every member 
family : thrills and spills with- 
out the G forces which 
normally rude out the nde for 
everyone except teenagers. 

Construction work on the 
ride had to proceed on a fast 
traek throughout bitter 
ter we ath er. Work started 
last August and was com- 
pleted on schedule yesterday. 

This involved working 
through temperatures of 
around minus 12 degrees C. 
for five weeks when no other 
site in the district was work- 
ing, and frost formed on the 
outside of the contractors’ 
face wad«. Gas heaters, tar- 
paulins and shelters over the 
site had to be used to raise 
the temperature to above 
minus 3 degrees C. so that 
concrete could be poured. 

Town centre 
development 
for Ayr 


out a building on the Broadgate 

development at Liverpool Street ghkm icaL 
for American Express. The ENGINEER 


* 

rwKMnCAL AND THERMAL 
ENGINEERING (Biwater pro- 


contract covers installation of cess plant). Wllmslow, has been 


Airways Property Board has 
awarded three refurbishment 


at £7 -2m contract in the town centre 


Accrington shopping mall scheme 



Accrington's largest shopping provide 200 new permanent jobs, located. Access will be by a new 

development at the Arndale The two-storey Mall will bouse road taken off the Hyndbum 

Centre, on which CONDER PRO- 29 shops in an Lehape and will T.inV njad to the M65 motorway JOHN WILLMOTT CONSTRUC- 
JECTS MIDLANDS of Burton- tore » The importance of this project TION has been awarded a con- 


have a vaulted glass roof. There 


on-Trent. part of the Conder will be a multi-storey car park a " tract worth around flm by the 

Group, began work in February for 600 cars. The Mall will be * Accrington wasrecogmsed by ^cr worm arouna *im oy roe 

for client Town & City Proper- linked to the existing Arndale the Department of the Environ- Automobile Association tor a. 

ties, has already attracted High block, where Marks & Spencer ment which is making a grant of transport depot at South Mimms 


ties, has already attracted High 
Street names such as John 
Menzies, Dixons, Dorothy Perkins 
and Buxtons. 

Covering 142,000 sq ft and 
costing £7m, the development is 
being built on the Hyndburn 
Borough Council's Broadway car 


and Wool worths are already £1.75m. 


near Potters Bar. 


FINANCIAL DIARY FOR THE WEEK 


Borough Council's Broadway car The following kg a record of the principal business and financial wogRgr m 
park site When completed in engagements during the week. Tbe hoard meetings are mainly for lku indontna 
A^is? IOStT S e ^rojeet will the purpose of considering dividends and official indications are “oW 

_ not always available whether dividends concerned are interims or pit™ . 

, | finals. The subdivisions shown below are based mainly an last iSS 3 


This notice complies with the requirements of the Council of The Stock Exchange and does not constitute 
an offer of, or invitation to subscribe for or purchase, any securities. These Securities have 
not been registered under the United States Securities Act of 1933 and may not, as 
part of the distribution, be offered, sold or delivered, directly or indirectly, fn 

the United States or to United States persons. 

¥ 18 , 000 , 000,000 

IBM Credit Corporation 

(Incorporated in the State of Delaware, U.S.A.) 

5%% Notes Due March 26, 1991 

The following have agreed to purchase the Notes: 


year’s timetable. 

TODAY ROCfcwan 

COMPANY MEETINGS— 

Associated . Energy Service*. Founder* 

Court. Loth bu nr. EC 10.30 „ 

Colne V*lle» Water. BlaeJcwNI How*. 

Akfenham Watford. TIM Telte 

Temple Bar Investment, Wstenwji i Hall. » 

Road. 

Trust, 65 Bucking- 


f Redware 

5 - ■ sou tfiara picn. Hie ol Wight and South of 

prices. Founders c F, n %~ RpyalMall Steam Packet 

1 0 , 30 SLandard Chartered 

Blackwell House. Sunbeam Wobey 

□ rd. 12.30 Telta 

Watermen s Hall. TT*^. >™»emnlty 

EC. 10 JO Jim, N ^ oapere 

Iramptona Road. <Srn 

k Wobrenhalme Rink 


Assoc Steel Distributors 

Barrow Hepburn 

Brent Chemicals Intnl 

Chart email North America 

Early's of Wltnev 

Freemans 

Frog mo re Estate* 

CT Dollar Fund. 

Girt or Engineering 
Grampian Hldgt 
Hall engineering 
Hickson Intnl 
IMI 

PC I carfold 

Lament 
Palma , 

Pctranol 

Sovereign CHI & Gas 
Seri mi Ram 

Technic*! Component fndartries 
Wlmney (George) 

Interims* 

Fleming Japanese In* Tst 
Halstead dairies? 

Magnetic Material* 

Murray Ventures 

Trafford Park Esta te* 


AB Electronic Products 
British Car Auction 
Close Brothers 
Mattson Finance Tst 
Pinechurch us Growth Fund 
Pres sac 

DIVIDEND A INTEREST PAYMENTS — 
African Lakes IJf 

Assoc British Foods Sl.ocLn 19R7-Z002 
2. 75 nc. 7HoCLn 1907-2002 3. 7 5 DC 
Centred ncl a I Estates 6iapcLn 3.125 m: 
Chapman Inds B'spOstMtgDb 1993-9* 
425K 

Chartwood Alliance 7HpcLn 3.7Snc 
Cheseb re ugh -Ponds SOct* 

Cran brook Electronic OJp 

FA I Insurance 2- Sets 

Gold Field* ol South Africa SSctS 

Goode Currant A May 1 .7 So 

Hanson Treat a pcLn 2004-09 4 pc 

He a* I tree Brewery fa.&o. A Um Vtg fi.fie 

Lonrtio SocZndMtgDb 1967-92 4 -5 pc. 

1 ZfspclndMtgDb 1905-90 6.1B79PC 
M & G Commodity & General Fund Inc 
Unit* 1 ,7p 

Metropolitan Water Chelae* WW 2J,peDb 
1897 T.37Spc 

Mid-Sussex Water 3. 3 25 PC (Hntv 4.7SPCJ 
IrrdPf 1.662SPC. 3 .5 pc tfmly Spc> Pf 
1985-87 1.75PC 
New Klejnlonteln Prop* Sets 
New Zealand m-pc 2014 5. 25 pc 


nruinffNn JL i nttrect PAYMENTS— «■« <4JH3 llhpc *016 5.Z5PC 

^ "* 9 Rate N “ 


Salomon Brothers International Limited 
Mitsubishi Finance International Limited Credit Suis 

Morgan Guaranty Ltd Nomu 


Asian Development Bank lOUpcLn 2009 

BaSPVur'i^Seil Und Wirtschaft Sebofd 
Fttg Rate Nta 2000 SA49.ZO 
Berkeley Tcchnokjoy 4Acts 
F&cnS^ Challenge i0-5cn 
G ^°r«2*»«25f HV Gtd Fits Rat* 

Industrial Alfa FltB Rate Nts 1988 
*252.78 . _ _ __ _ ___ 


Sutton District Water 7pe ihnlv IDeO 
«-9ne 'fmlu 7 pc) 2.45PC. S.15PC 
Omly 4hp« PI 1575K 
S^wdon^HGnBdom of) Fits Rate Nts 2024 

To rid ring Hundred Waterworks 4i,pcDt> 
_ 2.25pc, 7 *2PCDb 1991-93 3.75pc 


Credit Suisse First Boston Limited 


i-mnBflnnBl Bank For Rk A Dfiv filioc C a 7 *”DCDD 1991*33 3.75PC 

'WaWt'iiN? can* ,^5 p 4 n' s « 1994 '" 4pe ' 

Meuntvlow Estate* ip, ***•?., f”° r 0 .f . 


Nomura International Limited 


Banque Bruxelles Lambert SA. Banque National de Paris 

Daiwa Europe Limited Deutsche Bank Capital Markets Limited 

Fuji International Finance Limited IBJ International Limited LTCB International Limited 

Mitsubishi Tirust & Banking Corporation (Europe) SJL Morgan Stanley International 

Nippon Credit international (Hong Kong) Limited Sumitomo Finance International 

Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) Limited 

fSE!S < 2S. aS rS e ^ 1 r ?^ ,e to Coundl of The Stock Exchange for the Notes, issued at a price of 101!$ per cent., to be 
admitted to the Official List 

5® cafcufated as set out in the Listing Particulars dated March 21. 1986. is payable annually in arrears. The 

first payment falls due on March 26, 1987. 

LJsting Particulars relating to the Notes and the Issuer are available in the Extel Statistical Services and copies may be obtained 
during usual business hours up to and including March 26, 1986 from the Company Announcements Office of The Stock 
txenange and up to and including April 7, 1986 from: 

„ Cazenove & Co. Hie Chase Manhattan Bank; N.A. 

12 Token house Yard Wodgate House 

London EC2R 7 AN Coleman Street 

March 24, 1986 London EC2P 2HD 


Radio IWtitab BIjpcLji 1983-80 
2003-418 3 -7 s PC 

Spain [KlngtJOfli Ofl 1 1 >,pcLn 2010 (ReO) 

Tnworf 2>tfe I-*- 2001 C1J5208 

TOMORROW 

COMPANY MEETINGS — _ 

Burmnlyx. VIcraHa Mill*. OmL Wert 
YorVaWrC. 12.00 _ _ 

Crest Nicholson. Ashley Porte Motet 

WlRon-arvTMmo*. Surrm. 12.O0_ 

Dm 'George). Belgrade Hotel. Oldhaim. 
12.00 

Eastbourne Waterworks. 14 Upaerten 
Read. Ertthourno, HAS 
General Con*. Inv Trust. 65 Buckingham 
Cate. SW. 2.45 

Heavltree Brewery. Imperial Hotel 

EufM 1 1 30 

Howard' Group. Uoyds. Lime Street. EC 
10.00 

Imperial Group. Inetrt o iit l nental Hotel. 1 
Hamilton Place SW. 12.00 
Questei. Crest Hotel. Black Prince Inter, 
rhanoe, Southwold Road, Bexley. Kent. 
11 ,00 

River Plate A Gen Iny Trust. Omnaupht 


WEDNESDAY MARCH 26 

_ COMPANY MEETINGS 

Folkestone * Dlatrlct Water. Cherry 
Garden. Cherry Garden Lane. Folke- 
stone. Kent 12.00 

Girt mo re Information & Fin Tit. 2 SC 
Mary Axe. EC. 3.00 
Leda ln» Tnn*. 131 Finsbury Pavement. 
Mooreate. EC. 12.30 

UneroH Klloour. i-xtlmle of Director*. 

116 Pall Mall. SW. 12.30 
McAlplne (Alfred). Abbot* Well Hotel. 

Whltchurrh Road. Chester. 12.15 
Metro* tt. Waldorf Hotel. Altfwvch. WC 
17.00 

Riohts a Issue* |nv Trust Oauntsev 
Frederick - * Place. Old Jewry. 

EG 4.00 

Romrrev Tnet. 21 MoorileldB. EC 24S 
T»ieH*lo- Co-**. The Brewery. Chlsweli 
_Str««t EC. 12.00 

Tend *1 no Hundred Wrterw u rka. Institute 
Of Directors. 116 Pall Mall. SW 12.00 
Uedown Investment 12 Token house 
Vaid. EC 12.00 

Williams (Rev) Leisure. Mmon Home. 
Ham Lone. Pedmore. West Midlands. 
’ 2.00 


Rooms. Great Oueen Street WC. 11.30 W-rtfiif * Eut Denb Water. 21 Eperton 


! Sutton dis tr ic t Water. 59 Gander Groan 
Lane. Cheem. Surrey. 12-30 , 

TACE. Essex Hall. Essex street. WC. 3.00 
, Txlbex. Cate Rovml. 68 Ragont Street 
I W. 12.00 

BOARD MEETINGS 

Float*] 

American Tat 
Anuascutum 
Booker McConnell 
"rltluh Aeroseace 
Bryant Holdings 
Canning (W.l 
Chart Foiilks Lynch 
Clifford* Dairies 
Combined English Scores 

Comcap 

Cmwtlier (John) 

SBC 

r stares A General 
Cucaryotua Pule Mins 
(V.bI Petroleum 
HB Eleetrenlc ComaonenB 
Iceland Froien Food* 

Johnson Group Cleaners 
Keep Trust 

London & Scottish Marine Oil 
Martin i Albert) 

Peninsular & Oriental Steam Navigation 
Prudential 


Streer. Wrexham. 2.00 
Yore Waterworks. Lend a I Tower. York. 
12.00 

BOARD MEETINGS — 

Finals: 

assoc Book Publishers 
Aurora 

PAT Industrie* 

Sr£F ck Intnl 

Brldon 

Britannic Aeiurance 

Brown Boverl Kent 

Glbnt A Dandy 

Horizon Travel 

Lowe Howard- Spink & Bell 

Lvon & Lvon 

Matthews (Bernard) 

Meul Closure* 

Mon.un.nt oil * Gas 

Readvmfx 

Rotork 

Stag Furniture 

Steel Burriil Jones 

Spore 

Tri centre I 

vr, Instrument! 

WW Group 
Wold 

wood (Arthur) (Longooru 


Minerals Oils a Resources Share* Fund 
Plfco 

Precious Metals Trust 
Really Useful 
Young fH) 

_ DIVIDEND & INTEREST PAYMENTS — 
Cambridge Water SJSpc (fmly 5 pc) 1.75P. 

AJtpc Omiv EPC) pf 1984-86 2.1 p 
Dew r George) 3.7p 

EAB Finance GM Fits Rate NO 1990 
SZ1 6-82 

East Surrey Water lOpcPf 1986 Sec 
Exchequer IZUpc 1999 6.1 25 pc 
Halliburton 45ctJ 
Mark hoa th SccuriDox 0.75 p 
National Bank el Canada Fits Rate Dfas 
1988 S215.25 
Rhrer Plate & Gen Tst «-Sp 
Samva Inti Finance Fits Race Nts 1988 

Treasury 1 3 bee_ 2004-08 6.75pc 
Vaux 11*<pcOo 2010 5-875 DC 
West Kent Water 3 .5 DC tfmly 5 pci 1 .7 5 PC. 
4.025 pc Ifmhr SJUpC) Pf 1983-BE 
2.01 25 pc. 2. One (fmly 4pu lApe. 
3.1 Spc i fmly 4<*pO pi 7.875pe 
THURSDAY MARCH 27 
COMPANY MEETINGS — 

Bedford (WHflamj. Morchants Hall, 46 
Essex Road. Islington. N. 12.00 
Bui tough. The Courtvnrd. 26 Euston 
Centre, Euston Road. NW. 12.30 
Bm-adln. Tub* Hill House. London Road, 
Sevenoaka. Kent, ii.so 
Birtnid Qua least Midland Hotel. New 

Street. Birmingham 12.00 

Bournemouth S District Water, 126 
Queen Victoria Street EC. 12.00 

c 355WrnkS£ 4 Cre5C ^- 

°SSSZ. E , c“T2.aJ r “ t 11 Devonsh,re 

Edinburgh American Assets Trust One 
Charlotte Souare. Edinburgh. 12_3o 
Gins Glover. Connaught Rooms. Great 
Queen Street WC. 12.00 
Greenfrlar Inv. 26 Finsbury Square, EC. 

Heinwood williams, Ladbroka Mercury 
y^i£!"tf.4s ToD - ««« 

‘SfACM 

•821 ¥il2“ n Ec to ?§ 8 o n o p,w 76 

4.00 lnS Strect RadN, “ »*«■ 
New Tokyo Inv Trust. 4 Metvtiu 
Crescent. Edlnburph. ItiS ^ 

Scottish Aorlcultnral Inre. p-^.pu 

Jsask Street EdJnDurgn 12.00 

t gry . 4 VT. Invextments. 4S Char- 
lotte Square Edlnbureh. 12.00 
Securicor. Richmond Hill Hotel. Richmond 
mil. Richmond. Surrey. 12 AS 
Security Services. Richmond Hill (total. 

Richmond Hill. Richmond. Surrey. 12.^0 
Tribune Inv Trust 8 Blshopsgate. EC 

Want. 82 Nre Cavondlsb Street. W. 2.30 
Yorkshire chemicals. Klricstall Road. 
LfCOl. IZiOD 
BOARD MEETINGS — 

Finals: 

A marl 

Aut o mated Security 

Preedon A Cloud Hill Ume Worka 

Croda Intnl 

rierwent Valiev 

DownJebrae 

House o* Lerese 

Jacobs (John 1.1 

Mandera 

Martin Cu-rle Pacific Trust 
'-^est 
tauttae 

--W r«,v. f-runtle 

Tranc-oceanke Trurt 

AA D H V 23Md D * 'HTERtST PAYMENTS— _ 
A— ess Serelllru Intnl 1 .Jo 
A 1! lance Property 7tipc1stMtsDb 1986-91 
J wc 

A isa??5iss. ,, igg BOb ,#92 -” **«■ 

Argyll Stores 6peLn 1982-87 3 DC 
Armiuee Shark* lOocLn 1989*94 Spc 
Ashdown Inv Tit 2.1 p 

Avon Rubber L-LdcI itMtgDb 1083-88 
8PB Industries 7iapcDb 1986-91 -■ — 

MoThfoi 994 '" S%PC ' 10U * ,CD ‘» 199?: 

■?3a 019 “*• Nw 

ptto D ** ““ 

Banker Trust Ovarwas Finance Gtd FltB 
Rate Subord Nts toga 320.63 * 

Black A Seeker 16ct* 

Blue Circle Industries SHpePI 1.32 Sd, 
SkpcZndOb 1984-2009 2*PC 
BewDimge 8pcCb I9BB-93 4 pc 
Braid 9<acDb 19BB-91 4i*pc 
Bristol Evening Poet lOttscMigDh 1991- 
1996 SHpc 

Bvchury^ Brawerv S'tpcPt 1.929P 
Hu Hough 5.5p 

Carclo Engineering S.9SpcPf 2.975 k 


Shandlid . 

Shand House M^k 


total of £6.5m. The primary Surrey. The contract is worth Camberlev on the old post Contracts together worth over 
contract, awarded by Boris Con- £lm pa and is expected to last ^ work hasgtarted for won by 

struction is for £4m for fitting for 3-4 years. office site Work has starten tor BALr0UR BEATTY companies, 

out a building on the Broadsate * completion by December. British Tb e largest order is from London 


and Caltrust which has awarded 
Balfour Beatty Construction a 


mechanical services. The overall awarded a contract to design and £248,000 will be carried out at of Ayr to construct a two-storey 
contract is worth £20m and is build the £5m BP bitumen plant Te chnical Block £ at Heathrow reinforced concrete-framed bui Id- 

expected to be one of the fastest at Lland&rcy, West Glamorgan. Airport, in the Tristar Simulator Log to provide a shopping centre 

construction programmes ever Work will begin in late autumn Building at Hounslow, worth and mall. Car parking, service 
undertaken, at only five months and the new plant, expected to £263,000. and at Queen’s Building yard and landscaping are in- 
to completion. The second con- make 200,000 tonnes of bitumen also at Heatbrow, to the value eluded in the contract which is 

tract worth around £1.1 5m, has annually, is anticipated to be of £350,000. These three con- due for completion in September 
been awarded by Higgs & Hill in production in the first quarter tracts are for completion by 1987. 

Building for the design and of 1987. June. ^ construction company has 

i - • . w • -m also been awarded the A813 

Accrington shopping mall scheme iss?i y l sr» ach M 

° ° The work, to be completed in 

two years. Is valued at £2.35m. 
It includes diversion of the A813 
through Bonhlll and a bridge 
over the River Leven. Roadworks 
will include 1.5 km of 7.3 metres 
wide carriageway in flexible 
construction with 0.85 km of 
side roads. 

Construction work on the 
Prestos Riversway Development 
has been put In hand by Balfour 
Beatty Developments. The con- 
struction company will build 
phase I which includes a 7,000 
sq metres superstore, a petrol 
station and a tyre and exhaust 
centre. Estimated value is £3m, 
while infrastructure and road 
works will amoun to a further 
£L5m. 

Balfour Kilpatrick has a con- 
tract for mechanical and elec- 
trical services at Barkers of 
Kensington department store. 
The contract, valued at £tL5m, 
is pvt of a redevelopment 
scheme which involves refurbish- 
ment to produce two new office 
buildings situated above the 
store — each floor one acre in 
area. 


Leisure centre 
for New Malden 

BERNARD SUNDRY & SONS 
has been awarded four contracts 
totalling £3m in Buckingham, 
Harlow. Croydon and New 
Malden. 

The Royal Borough of 
Kingston - upen - Thames has. 
awarded a £2.9ra contract to 
build the village centre at 
Blagdon Rd, New Malden, 
Surrey. The community and 
sports centre development in- 
corporates a 25-metre swimming 
pool, teaching pool, community 
hall. bar. cafeteria and various 
adult education accommodation 
together with voluntary services 
premises. Included in the pro- 
ject are all associated roads, 
car parking, landscaping and a 
remodelled and extended town 
park. 

At Sydenham Rd, Croydon, 
work has started on a £2A5m 
office for Eagle Star Properties 
The five-storey air-conditioned 
building includes a basement 
and root plant enclosure area 
and is finished in double-glazed 
curtain walling with colour- 
coated aluminium cladding, work 
has also started on a /2.7m 
contract at the Broadwalk, 
Harlow, to build a retail and 
office development funded by 
Lazard Property Unit Trust, for 
Sunley Holdings. The five-storey 
building comprises two retail 
stores for occupation by Boots 
and C & A, together with 11,500 
sq ft of offices. 

The University of Buckingham 
has appointed Sunleys to extend 
its existing science laboratory 
and build three-storey residential 
accommodation with an overall 
contract value of about £750,000. 

★ 

JAMES LONGLEY & CO is 
constructing a £l.9ra office build- 
ing for the Lazard Property 
Unit Trust at Station Rd, Red- 
hill. The four-storey develop- 
ment, which will have an 
adjacent two-storey car park, 
comprises 24,000 sq ft of office 
space and provides for a foot- 
path linking Station Rd with 
Dome Way. Work is scheduled 
for completion in March 1987. 

* 

A £L.lm management contract 
lasting 28 w eeks has been 
aw arded to HENRY BOOT 
NORTHERN for a 3.000 sq metres 
extension to the Noxell Corpora- 
tion’s manufacturing and packag- 
. ing factory at Flanshaw Way, 
Wakefield. The steel portal frame 
construction will feature profiled 
metal cladding and decking, and 
a complex interface with the 
existing factory to maintain 
production throughout the build- 
ing operations. Offices and can- 
teen facilities are included. 
Henry Boot has also started work 
on a low-level pumping station 
at Lundwood sewage treatment 
works, off the A628 Pontefract 
road, near Barnsley. The 71-week 
contract is worth over £700,000. 


Cawr Allan Gilt Edged Fund Ptg Red Pf 

C NU ,i lW*20 Y 6°-& GW Flt ® R# “ SUbQni 
C nS , 'i999 «o 37 Cwp F,ta n** Sn,or 

c n?- , s^ t ^'v- 2 ^ n,, « 6 ft7 M sS2 


Cons Cold 


«*“ 

C K£S*2003 4M S5c 4*PC 

fMAP TLjpeDb 1986-91 SSgnc 

^tyrejtrele Und Banh Der Ost Spark 
FKe Rate Nts 1991 S20.78 K 

Crew Universal Stores 7p. a (Non-Vtgl 

< '2*l t 7 , .19 Eupo * n « K * Fl *9 «4te Nts 1992 
Hlgss 8, Hill BltoCDb 1989-94 41a, 

*““* Auto * 
?! r ^°V OM ^ e 7 fipcW 2.1 P 

^obJ?* k Flt ® R*te Ntt 19B9 
a London Inv Trust 5.125a 

^raa^^“SL-i 0pe, " ,,, to» a«M 

lAnoon Cremation lOeePf 2.5* 
lSISSp ° Stage 

Praperty Trua alpcLi, 
JSJgS’ Trust ApcHd 2 pc 
afasee* Sou,iwa *>■ 5 25 pcW 

[SiMBrTU'B* 

GljpcDb 1996-99 Ihsoc a9 

hto^CxJ 5 dcPI l.75p. 7ijj>cDb 1987-92 
Nortfwrn Telecom iccts 

BpclKComPt 6C1S. 

8S£!?,3S;» 1DJ * oe " 1993 SJTSpe 

m mmm 

*oS? ““ teues ,n * Tr “t Inc 3B. Cap 
*“■ *"* R«i» Nts 
*o«Uh Lite Assurance TipcUx 1997-2002 

SSSWJawpa 


Trent 6.4^5°°°" 1-150 

Uptown Inv 4.Bp 
yjnWn 1 asp 
Warner Estate n. 

•mS-tIT" FltB Rat * *“>»»« Nts 1992 
Wlntru** 1 ,8p 

7iS , 2\5 < L E ^\“ , 7£.l!'»W«- 4.9 pc rrmlv 


Tremco design and 
manufacture an innovative 
Roofing Systems 
«>r long-term 
' wsatfierproofinjs- 
call 0895440641 

for details. 


* 
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Financial Times Monday March 24 1986 


WORLD STOCK MARKETS 



AUSTRIA 

14894 . 
Hlflft . Low 


Mar. 21 . 


i Price 
. Sch z 


0 . 5*0 pp* 

3,ew ■ i,H7S c owner. 

15,100 15,750 (otamor*U'_ .. 

21.000 18,600-Jungbunxlmuer • 

2,470 ■ 1,090 Laanderbank* 
605 . 335Perlrnoo*er . .. 

. 228 ■ lWOteyer -Daimler 
10,160 8 ,BSOVe/C»eh«r M*a“ 


. 2.530 
•• 6,480 
15.750 
.16.900 
2,150 
670 

154 
.. 0,400 



BELSIUM/UIXanOURG 

1083-6 Mar. 21- i Price 

High • UJW ! , Fn. 




4,650 '2,260 CJment 08 R. .. 4,530 

257 .1ft* CookartH 189 

11,000 9,650 DftiruUze. 10,500 

4/}SB 2^770 EOE8- -4 785 

17.550 0,000 electro beL .. - 17,360 
e.iB0 1.853 FabriqueNet^. ~ 
7,300 2,035 CB Inna BM. . 

3,130 1,833 OBLiBruxi. . 

6,750 3.030 General* Bank 

6,840 2,578 Gevaert 


7,600 5.170 Hoboken _ 
Z.025 Intercom .. 


9,750 

6,770 

7,600 

3,660 


3,800 

82,600 -7,620 Kredletbank 14,023 

11,000 0,490 PanHidga. 10.530 

7.930 5.560 Perron na .. 1 7,100 

24.100 10,050 RoynJe Beige ....'23,700 

2,900 1,619 Soc-Gerr. Beige,., 2 900 

8,700 .6.770 Botina _.i 8,700 

S^40 3,826 Sotvoy ... - J 8,080 

— Stanwlck Inti . — 460 

6.040 3,665 Tractlonel ! 6,040 

7.100 4.500 UCB . — ; 7/100 

6.100 2,006 Wagon Lite 5 530 


‘ el", « V 9 

% 

:,V* 

notj' 

'a 

*?ia uaf 

r.k ■;£*** 


DENMARK 

1985 16 

High LOW- 


Mar. 21 


Price 
1 Knr. * 


422 • 297 ABOelibanken....i 422 
729 919 Baltics Ska nd.. 520 

353 *5 9 CopHanOelabaitH' 522 

676.: 395 iO. Sukkerfab .... 415 
400 260 Da nek a Bank ..-364 

1,840 .1,068 -Oe Dancke-Lu ft.. ,1.840 
287 120 .Cast Asiatic .... I 287 

1.080 . 770 -Farenede Brygg. 970 

268 88 Forsnede Damp.. 265 

685 .325 GNTHkfg : 610 

770 340 I.S.S.B. ■ 770 

859 469 JytKe Bank _ : 785 

1,895 1.168 Hove lnde_ 1.300 

344 281 Privatbonken 1 295 

525 : 280 'Provintfcanken - - ! 449 

345 . 217 .Smidtn (F.l_> B .. 314 

1,160 880 Sophus Berend .1 875 

530 i 266 Superfos 1 312 


SWEDEN 


i 

ffign Low ! 


1905(0 


March 21 


> Price 
Kroner 


L0X(iu V4 

‘ 7 - J2 rf^i 

r ■ '■ f 5-a« jjt 

7 b>- 

-- 

ts n 

-*'■$ Ztti 
’"'.Vs;* 


*• fc. fr 

• 2>:5 ft 

'"’“ T 3 
• ZiSi 


< ; J. 

• , ; ~ ~--rz tz 


807 "106 AG - 190 

290. 174 Aira-Laval B 1 285 

■ 429 288 ASEA (Free) ■ 429 

060; 583 Astra (Fred- 322 

£14 97AUM COPCO ! 814 

295 216,Oardo (Free) 286 

206 113 Cellulooa — ' 206 

292. 122.5 Electrolux B. ' 279 

, 310, 191 Erlenon 8. 300 

Zi, 635 295 Esaelte ' 600 


242 149 Mo Och Domain. 218 

225; 162 -Pharmacia • 224 

600- 327 Saab Scania Freer 600 

835, SISSandVIk. ■ BOS 

466 1 

100 
345 


MGSkandia. ‘ 455 

4B,8kan EnskUda-..: 96 

_ _ 169CKF • 512 

184' lSXjSoneMon 184 


259. 130(51. Kopparbergs. 228 

311- 14DSvm Handalsbn. ; 311 

301- IBOiSwetitoJr Match -1 300 

3731 BllVolvo B (Free a..— 316 


NORWAY 

1985, -6 
High LCW 


Mar. 21 


Price 

.Kroner 


176 ; 124 Bergens Bank... I 147 
477.6, 335 Borregaard 1 380 

185.6 134 'Christiana Blc.-.. 162.6 

189 134.5 Den Norsk Crediti 161 

165 . 95 lElkem I 107.5 

237 ' 151 iKownoa 166 

211 , 134 Kvaemsr... ’ 147 

184 • 110 jNorcem 126 

467.6’ 302 iNorakOate ' 456 

166.6 96 Monk Hydro ' 139 

308 217.5 Storebrand .. 237 


NETHERLANDS 


1985(6 
High 1 Low 


March 21 


: Price 
. Fla 



318 : 188.6 ACF Holding 1 

123.2- 78 AEGON 

289 1 69.5, AhQUt 

170.T 100.5 AKZO 

609^' 369 I ABN ! 

94 • 62.7jAMEV 

117.6 66.6IAMRO. I 

218 I 146.5 jB rede ro Cart j 

22.5 12.afBos Kalla Wcstm.i 
159 . 76.6.Buahrmann T 0 L .1 
38.7, 19.50*1 land Hldgs . - > 

191.5 156.5 DordtacbePefiRw' 

195.6: 117.6.Elaeviar-NDU 

08^ 43.l,Fokker i 

304 ! 17 6. 6]GI*t- Brocade* 

245.5 146.1 Heinekeri ! 

95.4 67.2lHoo9o«ena 

76.2; 62,9|Hunter Doug.N/V 


■ 1.0 
64 

47.3HOM. 


4D.4MNP. ...... 

65 

43 Naartien 

91 ! 

66.6 Nat Ned Cert 






- «F- 

. • r 
. ‘ *• 

• v ... 

> . • : 

. o 


'; s r- 

k» 


; .< 
■ **1T: 


, > 

.r 

. - 1 ■■*. 


2S6J 147 [Ned Mid Bank.... 

217.7 l!5.9INttdlloyd 

458 ; Z88.6|Oce Grlntert. 

37.3, 25.G.Ommeren (Van)J 

92.6! 59.7,Pakhoed - 

65.7 45.3 Philip*. - 

92.2 69.6 Ro&oco ... 

141.7 l31.3;Rodamco .. 

79.0 62.8|Rollnco — ■ 

49.9 43.3'Ro rente 

210.8 167.8- Royal Dutch. 

418 A- 314 -Unilever - 

307.5 142 iVMF Stork — 

329 I 186.2; VNU 

284 , I64.6|weuanen 

125 . 46.7,-Weat utr Bank - 


292 

108.3 

02 

169.0 

686 

77.1 
106.2 

201.5 

17.6 
149 

23.3 

178 

182 

B3.8 

268.5 

241.5 

96.1 

67.5 
70 

51.5 

130.6 

53.5 
77.9 

£13.5 

177.7 
445 

31.2 

66.7 

64.6 

98.2 
138.9 

79 

49.8 
186 
415.6 

306.5 
302 

249.5 
49.8, 


GERMANY 


1986,6 
Hign Low 


Mar. 21 


34? 100.3 AEG 

*■68* “I Aiilanr Vera ... 

525.3 376.8 BASF 

350 IB 3 Bayer . . 

SSS 5®®-5B“*ern Hypo 

60S 316/! Bayer-Verem 

680. BHPBank .... 

632.5 351 BMW 

5*j* _■ J87.B Brown Bovsn. 
J69-6 160-9 Commerzbank 
.23^,2 114.5 COM. Gwmml 

' *83.9 Oalmler-Ben*.. 

514 358 Deguua 

2*f-5 J50 D'sche Babcock. 
955 383.5 Deutsche Bank.. 

482 178.9 Dresdner Dank . 

285 • 147 GHH . .. . 

374 Henkel 

960 ■ 460 Hochtief. . . . 

329 ■ 102.5 Kocchat 
19 f : 97.5 Hoescn Werkc . 

60j 560 Hotzmann -P... .. 

246 ■ 165 Horten 
527 . 27 Humael 

384 206 Karetadl 

492 208.6, Kaufhof 

395 247 KHD 

128.5 69 Kloeekner . 

695 • S 61 Linde . . 

418.5 180 Lufthansa .. . 

260 Z45.5MAN 

311,8- 149.7 Mannetnunn.. . 

1315 508 Mercedes Mid. 

430 217.5 Mcteltgesell . 

3,950 1.062 Muench Rueck- . 

613 i 507.5 Nixdorf 

1,525 1,025 Porsche 

3SG 231 .Preussag 

251.3 150 Rhein West Elect 

393 ■ S 30 Rosenthal . ... 
670 • 439.6 Sche ring . 

826.5 478.4 Siemens .. . . .. 

193 S6.4Thyuen 

368 174 Varta . .. 

309 166.7 Veoa 

20 S . 122 V.E.W. 

438 300 VereinWest 

565.5 189 Volkswagen . . 


Price 

Dm 

Ik 

2,515 

315 

335 

641 

563 

326 

515 

288 

314 
225 

1,314 

443 

220 

816 

asixr 

244 

520 

940 

315 

ieo 

603 

236 

494 

405 

489 

307 

97.5 

635 

274 

204 

270.6 

2,133 

340 

3.680 

677 

1,165 

240 

235 

365 

673 

683 

190.8 

355 

302 

195.5 
455 

580.5 


SPAIN 

19B5i6 
High Low 


825 
605 - 
300 
370 
98S 1 
670 - 
1.100 
300 
127.2 
150 
356 - 
283 ' 


Mar. 21 


Price 

P'ta% 


305 Bco Bilbao 

305 'Bco Central.. .. 
192 Bed Exterior .. 
141 Bco Hispano- .. 
330 Bco Popular. . . 
324 Bco Santander 
399 Bco Vizcaya. .. 

127 Dragodos 

70 Hidrola 

81.5 lOerouero- 

125.5 Petroleoe. 

9-4.6. Telefonica 


825 
606 
: 300 
■ 370 
1 985 
670 
11,00 
2bl.S 
124 
148 
. 328 
179.2 


SWITZERLAND 

1986-6 
High LOW 


March 21 


1 Price 
, Fra. 


6.125 2,330'Adia InU 5,026 

920 630 : Aiuaulase 740 

4.850 3, 555 Bank Leu... 4,100 

1.950 1,380 Brown Boveri _ .. 1,700 

4,650 2,470 Ciba Ceigy I 3,800 

3.685 2.030. do. (Part Certs. 1 2.900 
3,910- 2,525 'Credit Suits* - 3,880 

3,700 2,610i£lactrowatL. 3,600 

1.370 603 Fiaehar igooi 1.330 

141.000 B3.500 Hof f-RoehePtCts 1S12.60 

14.000 B, 27 5, Hoff- Roc he 1/10. 13,150 

7.950 5,545, Jacobs Sue hard., 7,625 

3.850 1.890 J el moll ' 3,500 

2,355 l,570:Landia ft Gyr [ 1,930 

9,500 6,600 Nestle- j 8,776 

1,735, 1,290 Oer-Buehrte - 1,650 

460 259 Pirelli.. - 443 

12.000 7,000 Sandoz iBri -11,300 

1,900 1,140 Sandoz |Pt Ctai 1,770 

940 630 Schindler 'PtCtaij B15 

1,050 1,000 Aka.. 1,550 

7,100. 3.7B5, Surveillance A.... 6,500 

2,220 1,040 Swissair 1,966 

625.5 3S5 Swlss Bank 574 

15,960- B,375’ Swiss Re In see ....14, BOO 
6,520 1,430 Swiss Voiksbk.... 2,510 

5.450 3,580 Union Bank 1 6,125 

5,425 3,310 Winterthur. I 6,425 

6,626 5,200Zurlch Ins. 6.475 


FRANCE 

1086(6 j 
High ; Low 


Mar. 21 


I Price 
I Frs. 


1/775 : 1.429 Cmprunt 1871.1,630 
8,020 Jj 7.030 Cmprunt?* 1379-7,390 

414 . 2^5.2 Accor 1 5W7.8 

720 '. 60S JUr UquWe | 674 


622 

2,070 

1.130 
3,910 
2^11 
3,669 
1,636 
2,827 

406 

2,440 

2,835 

1,288 

1,446 

250 

3.130 
B68 
134 

1,225 

3,420 

3,280 ■ 

265.4 . 

1,980 ; 

2,825 1 
6,470 , 
2,459 '• 

116.5 
203.1 

1,11* 1 
590 1 

534.8i 

1,079 

646 

B44 

2.400 

1,790 

470 

7141.7 

3,210 

1,092 

610 


I 430:BIC : 622 

- 1,361 Bongrain _.;i,870 

i 602 'Bourguss- I 9B3 

1,976 BSN Oervais :3,905 

| l,16BiCIT Alcatel i2,Bll 

; 1.790C arrefour. 3,490 

! 390.1 Club Meditern ..j 637 
1 470.B.Cie Bancaire 1 1,2 18 

230.5 Cofl meg 400 

1,510-Damart 12,200 

I,O20Oarty (3,670 

580 [OumezSA— 11,168 

629 .Eaux iCie Gem- [1,446 

177 'Elf Aquitaine 233.1 

IMO Essitor 0,460 

65i iGen.Occtdentalei 868 

69 imetal \ 8B.6 

361 LaFarge-Coppeeil.SEO 
2,221 [L'Oreal 13.420 

1,850 Legrand - .3,280 

146.5 MsiiOM Phenix- 269 

1,400. Metre SJk 1.830 

735 MichBlln B -2,825 

2,078 Midi iCIei - '5,380 

l|745,Moet-Henneuy -12,250 

51.3 Moulinex 70.5 

78.2 Nord Est I 203 

641 Pernod Ricard .. ;1.11B 

417 -Perrier • 590 

206 Pet role* Fra. ... .1 334.8 

240 Peugeot S-A. 1.079 

177.6 Printemps lAu.)..; 646 

212 iRadioteoh 1 844 

119.2,Redoute 2,400 

1,380 Row S*el-Uclaf .... 1,360 

281 Sefimeg 460 

l.ifiOSki* RossignoL— 1,200 
2.200 Telemec Elect ... 3,210 
410 Thomson iCSFi... 1,080 
130 Valeo 560 


AUSTRALIA 


1985.6 
High Low 


0.03 

2.55 
1 .48 

3.56 

5.4 
3.78 

3.5 
12.D 

5.5 

3.15 

4.1 
2.75 
5.96 

2.65 

7.67 

6.7 

8.35 

1.27 

4.9S 

2.88 

0.45 

2.5 

3.64 

1.85 

5.23 

3.84 

2.6 
8,22 

2.66 
0.29 
0.39 
8.6 
B.Q6 

3.35 

3.8 

6.2 

16.5 

3.1 
0.96 
2.82 
1.69 

5.4 

2.16 
2.71 

4.8 
1.80 

4.4 
1.92 

6.56 

8.3 
3.58 

6.3 

4.6 
4.54 

6.02 
1.61 

3.68 
4.00 


March 21 1 Price 

.Aum. S 


— Adelaide Steam* 15.9 
4.28 ANZ Group - • . 6.72 

1.76 Ampol Pet. 1 2-35 

j 0.75 .Axiton ! ! -49 

1.68 -AUSL Con*. Inds.' 3.5 
2.2 ‘AiuL Guarantee.- 3.15 
' 2.28 iAuet. Nat. Inde .- 5.78 

2.4 ARM 3.47 

. 4.7 .Bell Group. • - 7.12 

1.77 BellRr* 5.2 

i 0.97 ‘Bond Corp HMgs 3.15 
< 3.06 Bora I . . 4.02 

' 1.51 'Bougainville. , 2.75 
• 3.45 Bramble* Inds. 6.96 
i 1.58 [Bridge Oil. I 1.68 

3.62 'B. H. prep. . 6.4 

— [Burns Philip. .. . 6.3 

4.28 iCRA‘ j 6.78 

2.64 'CSR 3.36 

l - Chase Corp.. - 6.6 

i 0.88 Claremont Pot i 0.92 

5.60 Coles Merer. 4.9 

’ 1.6 iComafoo -’a- . > a.se 

0.18 (Consolidated Pet l 0.16 
I H9 Certain Auot . ' 2.4 


i 2.28 

1,30 

2.05 
2.33 

‘- 1.6 
3,4 
1 1.84 
0.18 
• 0.1 
; 4.90 
4.86 
: &.13 
, 2.82 
1 3.40 

, G.2& 
! 1.29 
0.65 
1.72 
0.65 
1.86 
0.90 
1.51 
2.2 

1.07 
2.0 

1.08 

8.6 

3.35 
1.71 
5.1 
1.95 
2.62 

3.36 
0.77 
2.55 
5.12 


'Elders IXL. 

Energy Res .. . 
[Gen. Prop. Trust. 
Hardie (James- 
IHartogen Energy- 
jHeraJdW‘y Times 

UCI Aurt 

'Jlmbcriana F J.... 

.Kin Ora Gold 

Kldston Gold 

Lend Loose .. . | 

imim ! 

[ May no Mickles*- 
;NaL Aust. Bank- 

New*. 


3.58 

1 . 6 & 

2.34 

3.58 

1.8 

6.1 

2.56 
0.21 
0.17 
6.0 

8.56 
2.75xr 

3.8 

6.04M 

16.5 

3.1 


(Nicholas Kiwi 

'NomndaP.iP odi 0.94 
INorth Bkn Hill. - 2.4 
-Oakorldge. . - I 0.96 
[Paolfic Dunlop - 3.32 

'Pancontineiuai..! 2.16 

(Pioneer Cone 2.66 

'Poseidon I 3.16 

Oueensfand Coal 1.39 
iReckitt ftCol man < 4,4 
,Repco I 1-85 

'Smith -Howard* , 4.8 
.The*. Natwlde - 3.58 

Tooth — 6.1 

(Vamgaa -. - 2.5 

Western Mining.; 3.7B 
(Weatpae Bank . 5.76 
'oodslde Petrol' 1.06 

Odi worth* 3.86 

ormald Inti .. -I 3.75 


I 


SOUTH AFRICA 


19B5.-6 
High • Low 


Mar. 21 


2.65- 1.15 Abe room - 

12 6.65IAE ft Cl 

70-25' 46C .’Allied Tech 

62.6 ‘ 39 lAnglo Am. Coal . 

46.0 - 32 -Anglo Am. Corp.. 

696 .161 ‘Anglo Am. Gold.. 

22 , 13.65 Bar otays Bank... 

16.45; 9.6 (Bartow Rand 

BO ! 60 Buflels 

3.55. 1.5 [CNA Gallo- 

5.35 3.1 ‘Curne Finanoe... 

24.1 { 8.07|0e Beers 

i 40.2 5:Drle font sin. 

20-25FS Cooa 

; 22.76 Gold Fields 8JL- 
3.6 .High veld Steel .. 

1.0 'Maleor 

6.36 Nad bonk 

___ 10 .OK Bazaars 

52.75: 29 Rembrandt- 

35J . 14.76 Rust Plat 

10.25 Saf ran 

6.1 'Sape Hldgs 

5.8 Is. A. Brews 

19 Smith (C.G.1 

5.4 Tong a* t HuiOttB. 
1.15 Unisec. 


67 
35.8 
43.6 ; 
6.3 - 
9.7 I 
15.80 
16.65 


17.1 • 
21.25 
9.8 
30.6 | 
8.4 ! 
6 . 66 . 


HONG KONG 


19B5/6 
High Low 


Mar. 21 


i Prtoo 
H.K.S 


97.2 

82.2 

17.4 ; 

1.6 i 

64 - 

2.42. 
15 
B.OO 
7.8 
6.96 
B.8 
11.3 

26.5 
1.0 

14.6 
8.65| 
2-76 
13.9; 
8.05 

34 ; 

8.1 ! 
3.77 


18.6 iBank East Asia .-! 

10.6 Cheung Kong—.i 

19.3 (China Us M_ 

0.54-Evemo 

40 ^ 6 jHang Sang Bank 
U56|Henderson Land 
6.40(HK China Gas- .. 

6.6SIHK Elect rlo- 

5.6S,HK Kowloon Wh. 
3.82 
6.85 
4.97! 

18^ 

0.65 


HK Land 

HK Shanghai BK 
INK Telephone .. 
Hutchison Wpa - 

Intel City I 

S.OSUardlne Math .. -I 


6.1 


731 

0.85! 


6.0 


New World Dev- i 


l-95k3rient 0"*ea« 


'8HK Prop# ... . 
Shell Elect 


20.3 (Swire Pac A 


rrv-B 


1.651 World !nt Hldgs. . 


1B.7 

19.3 

16.4 
0.65 

43.0 
1.76 

19.6 

8.65 

6.3 
6.8 

7.6 

9.65 

25.5 
0.97 

11.6 

6.7 
1.99 

11.1 

1.0 

32 

8.3 
aj 


SINGAPORE 


1986(6 
High , Low 


Maroh 21 


Price 

9 


1.86 

3.32 

6.4 

6.5 
2.69 
3.32 
9.74 
1.24 
6.45 

2.6 
1.05 
9.56 
4.36 

1.78 
2.16 
6.80 
6.85 

3.79 
2.98 
4.66 


1 0.76 

| 2.17 

4.46 

3.6B 

1.68 
1.80 
! 1.26 
; 0.40 

i 3.64 

I 0.98 
I 0.34 
J 6.0S 
2.12 
I 0.83 
1.23 

5.98 

5.40 

1J24 

1.93 
: 2.89 


Boustead Hldgs . 

-Cold Storage 

|DBS~ - 

'Genting 

Haw Par. Bros 
Hong Leona Fin . 
Incheape Bhd— 
Keppet Shipyard 

Malay Banking - 

Malay utd. Int 

Mufti Purpose.- / 

OCBC : 

)OUB i 

Public Bank 

iSIma Darby.. — 
(Singapore Air_ l 
'Singapore Press. | 
|3treits Trading ■ 

Tat Lee BK 

Jjoe> — ! 


0.82 

2.31 

4.48 

3.88 

1.79 

1.B6 

1.26 

0.68 

3.74 

1.17 

0.39 

6.16 

2.14 

0.87 

1.28 

6.50 

6.70 

1.97 

1.94 

3.00 


JAPAN 


1886-8 
High Low 


March 21 


Frloe 

Yen 


1,559; 

eas 

2,097 

1,100 

1,030 

975' 

629 

745 

1,480 

2,060' 

1.270’ 

1,140- 

1,980- 

42B 

1,870 

1,120 

1,1601 

2 . 002 . 

9,300 

1,840! 

2,180' 


1 ,040 Ajinomoto 
415 All Nippon Air . 
1,190 Alps Electric 
621 Asahi Cnem . .. 
769 Asahi Glas* .. .. 
691 Bank Tokyo- 
600 Bridgestone . 
540 Brouter Ind* 
880'Canon . . . 
1,350 Casio Comp ... 
840 Chugai Pharm. 

605 Daici 

1,320 Dla lchl Kan. B 
197 Oia Nippon Ink.. 

952 Dai Nippon Ptg- 

bSS'Daiwa House - . 
63! Daiwa Soo . . 

1,183'Elsai 

6,050 Fonuc 

1,290 Fuji Bank 

1,550 Fuji Film 


.1,390 
. ! 885 
1,700 
' 819 
1,030 
| 840 
629 
. I 560 
975 
1,460 
.1,230 
1,080 
'1,640 
. 428 

'1,870 
.' 1,120 
1,160 
1. *30 
. 0,530 
. 1.630 
1,830 


1,300; 

1,2601 

465. 

2,450 

1 , 120 ; 

893- 
1,610 
1,550 
1.6401 
2 IB; 
489' 
525| 
3.650; 
13,700 
1,260; 

740 
1,400 
213 
1.090, 
240 
610 
748' 
4191 
9631 
7,100 
4 is! 

2 , 020 ; 

492 

649. 

2,370 

1,790 

575 

709 

410! 

1,890 

478. 

1,280 

494 

1,630: 

262! 

856. 


1 , 000 - 

950) 

1480- 

1,360 

870 

2,400- 

1.610 

162 

999. 

693 

1,150 

204' 

424. 

380! 

666 

* 660 
1,660. 
1,430 
412 
1,190- 
3,700 
3,270' 
1,160, 
1,400 

1.720 
499, 
895 

1.070- 

9,950. 

1.180 

620 

1,010 

1,700' 

265‘ 

6 , 020 . 

6,080. 

305. 

885 

967! 

169 

449: 

779 

920! 

1,360* 

6,550- 

562' 

1,610' 

1,200. 

1,290 

3.720 
407. 
878 

1,530 
678! 
4351 
1,890 
1 ,380 
274! 
3,440- 
8351 
9251 
4,450; 

SIS! 


808, Fu/lsewo _ . . .11,150 
866 Fujitsu . . . . } 967 

8l2,Furukawa Elect. 383 
1,600-Qrcen Cross. 2,130 
577,Helwa Real Est -.1,110 

630 Hitachi 718 

1,080 Hitachi Credit. . 1,490 

1,010 Honda -1,050 

844 Indl. Bfc. Japan- 1,470 
140ishik4WAjimaHr.. 176 
320 lauzu Motors 355 

323'ltotl 1 C 1 - 610 

2,270 Ito-Yokadp 3,540 

4,860 JAL 11,750 

560;JusC0 1,200 

269 Kajiml 740 

724.KBO Soap >1,400 

134 Knwaski Steel . 1 143 

648 Kirin 1.090 

144[ Kobe Steel J 183 

433. Komatsu ( 462 

601 Komshiroku } 679 

316iKubb(a ! 371 

518 Kumagal - . . 1 920 

3,050'Kyocera -4,050 

300'MaruDenl - • 337 


B39 Marul 

372, Mazda Motors 
459 Meija Seiko .... 

1.O50MEI 

1.320.M'biahl Bank- 
343 M'bttni Chem 
512'M-blshl corp ... 
SSB-M'blahl Elect . 
539 M'blshi Estate 
234MHI 

930.Mltsul Bank ... 

324 -Mitsui Co, 

592MIUUI Estate. ... 
IBS'mtsul Toatsu 
687lMitsukoshl 


... 2,020 
' 378 
... 633 
. 1,290 
-1,620 
..- 666 
... 646 
320 
. 1,870 
386 
.. ' 1.100 
461 
.. 1.630 
2*5 
.. 866 


652 NGK Insulators— 

366iNlkko Sec 

1,150‘Nlppon Denso.... 
90DNlppon Elect 
332[Nippon Expreee. 
l,040 Nlppon Gakkl- 

7 30 Nippon Kogaku.. 

izsiNippon Kokan.— 

TOOiNippon Oil 

448JNIppon Seiko 

320aiippon Shlmpar 

143'Nippon Steel 

325 Nippon Sulsan.- 
£26.N(ppon Yuson . .. 
a26[Nlstan Motor 


; 1,000 
. 990 
,1.170 
1,230 
1 870 
11,400 

1,070 

136 
960 
1 445 
[1.1&0 
162 
380 
•' 379 

6g0 


48&,Nls*hln Flour 660 

886]Nomura '1, 680 

890. Olympus. 1 988 

291'Onada Cement .-, 391 
700 Orient Finance..., 1,190 
2,Z50*O*’lent Leasing- 3,690 

1,590'Pioneor —.1,800 

791|Rlcoh — • 8GB 

960[Sankyo - [1,380 

1,170, Sanwa Bank. 1,400 

382'Sanyo Elect ' 391 

399|Sapporo - — 896 

S35 Sekisui Prefab -. -1,070 
6.700 Seven Eleven ^..!6,780 

7 40- 3 harp ' 836 

221 Shimizu Conttruj 620 

642 Shlonogi.--^. .... 1,000 

1,030'Shlseldo 1,660 

l9B!showa Denko..- 1 264 
3,360 Sony '3.550 

1,670 Sumitomo Bank- 1,990 

200S’tomo Chem. < 305 

676 S’tomo Corp, • 865 
66i:S'tomo Elect— . , 931 

1 37 Stoma Metal [ 141 

ia5Tahiei Corp~ 449 

355.TaJsho Marine.... 779 
670-Talyo Kobe Bk. ..: 740 

735 Takeda - --1,350 

S.BIOJDIC. - 3^600 

42B-TeiJln — 488 

«22tToa Nenryo -...-.'1,480 

855Tokal Bk 5 99 8 

760YOUO Marine -.1,290 

1,400 Tokyo Elect. Pwr ; 3,720 

160. Tokyo Gas ; 407 

30l[Tokyu Corp 873 

786.Toppan Print 1,630 

426lTprey Bao 

339 Toshiba Eleot 363 
807-Toyo Selkan .,.-.-1,890 

X.OOO.ToyotM Motor >1.200 

200, UBE inds -i 265 

1,260 

6 30^ Yamaha .... ■ 650 


580 

2,480 

610 


Yamalohl Sac .-! 920 
Yamanochl — —.2,070 
jYamazakl —..'1,160 


351iYasuda Fire - ...! 731 


ITALY 

1086/6 
High Low 


March 21 


Price 

Urn 


30,600 16,400 eanoa Com'le . .. 88,120 

743 66.6 Bastogi IRBS : ,743 

4.780. 2,169 Cent rale. I 4,700 

11,750 3.371 C.LR. -. 10 -552 

4.300 Z.eeo credlto Itafiano..' 3,990 
10,880 2,065 Flat 1 2i E S2 

109,800 24,460 GeneraiKAMicuri 107.7SC 

69,30024,820 Italcemanb- 68,400 

11,111- 622'La Rinascante.— . 1,360 

4,195' 1,340'Montedbon | 4,195 

12,900- 3,755'Ollvettl — ; 12,500 

8,070; 3,460jPire|li Co 7.800 

6,587j 1,926 Pirelli Spa ! 6,687 

7,399' 3,420 ( Salpem - 1 5,130 

7.425 2,103 SniaBPO j 7,423 

46,010 Z2,420Toro Assio [42,500 


NOTES— Prices on this page are as 
quoted on the Individual exchanges 
and are last traded prices, f Dealings 
suspended, xd Ex dividend, xe Ex scrip 
issue, xr Ex rights, xs Ex ell. • Price 
In Schillings. 


NEW YORK 


INDICES 


DOW 

joms 


Mar. 

21 


Mar. 

20 


Mar. I 
19 


Mar. 

la 


Mar. 

17 


198006 Since Cmp 


* Indiutri'ls 1760.66 1004.24 1787.95 1789,87 1776.82; 


Hlah I Low » High . Low 


IM4.24 1184 JS 1804.24 41 JZ 
150/5/88 (4/1/88, 20, 5.86)12(7(52) 


H’tne Bods . 90.04 B0.06 89.79* 89.89 89.91 


Transport—. 804.22 812.07, 805^7 802,76 00410 


Utilities-....: 184.60 184.65 165.01 186. 60 1 186.65 


90.00 72.72 — . — 

4(3/06 20(5/88/ 


81BJ4 651 JB 816.24 12.52 
14/5/88 (s/l/Ofii 14/5/06.(8/7/32) 


, 188.47 14&S4 1 89.47 10.fi 

1 14(l(B|i (4(1/88) 14/5/8528(4/3 


♦Day's High 1631.84 (1820.761 Low 1764.6511764. 361, 


STANDARD AND POOR'S 
Compositor 235.34 , 238.54 235.60: 23 5. 78 ^ 234. ^67 Wff WM 


Industife — • 268103 301.61 


260.39- 260.39 266.91 261.61 IB2J4’ MLS I 3 62 
. [20/3/88 { 4/1/M 20.3/66 M-B/32 


FlnancielsJ 30.36 ! 31.00. 30.87 30.08- 


30.71 51.13 i 18.57 51.13 ' B.64 

14-3/86 . 4/1(85 ' MiiiBO 2/10(74 


N.Y.S.E. .134.80. 136.13 136.57 135.70 135.07- J3G.J7; JH** 1 i j*®. : “ 

COMPOyTE ■ I4f0fflo 4fljoB — 


AMEX.MKT.I 270.95, 267.33 266.20 267.69 . 265.32 
VALUE 1 ' " : ‘ 


270.95 ' 282.66, 267.8 1 1 29.13 
21.3/86 8/ 7/to l 14/3/88 9/ 72/7 


NASDAQ ! 372.59, 372.71; 371.69- 371.52, 570.01 
OTCCOMP.' 1 


572JU) 245.81, 572.58- 

21/3,08 . 2/1/Sfi 21/3/M '■ 


&4.8 

5-10 


DIVIDEND YIELDS - Mar. 14 


Mar.7 


Feb. 28 


Feb. 21 


year ago 
lapprox) 


DOW Industrial- 3.60 ' 3.77 

Feb. 19 , Fob- 12 

Sand P In dustrial — . S.dO • W. B . _ 

S auid P Ind P/E ratio T53i6 lb.12 


TRADING ACTIVITY 

MilUons 

- Mar. Mar. ■ 

Volume f : 21 20 , 

109.22 147.95. 


19.21'. 



O.T.C.. 


isieao' 

161.44 


Mar. 

19 

'149.99 

16.386 

\S6JBiio 


5.72 3.74 4.89 

Feb. 6 , Jan. 29_ 

“a/io l” 3.44 3.B1 

‘14.88 ~~1476a I 11.34 

Mar. 21. Mar. 20- Mar. 19 
2,044 [ Z.UoO I k,069 

1,012 903 ' 762 

698 • 722 • 865 

534 426 444 

224 218 ■ 221 

7 7 


New York 
issues Traded 

Rises 

Falls 

Unchanged — 
New Highs — 
New Lows — 


0 


CANADA 

TORONTO 
Metals & 
Minerals 


Mar. 

21 


Mar. 

20 


Mar. 

19 


Mar. • Mar. 
18 ; 17 


1985(86 


81 xu »».*»■ *2 Hj(,ii _Low 

kS-iAMf. MdiSa 3417’ 51^ ■2360.6 2343.0 :23B3.4 2445LMi21/5(88: -1748.82 (31/1 

C^Mte 'S8S9 -SSttS ® 2984.2 X987.0 J055.5 (21/3/86, U4M (B/..6 

pSSMS^1683.561S5B.62il511.6l!l618.14;i511.aa!l585.M (21/5d»' 1208.43(4,1/06 

NEW YORK ACTIVE STOCKS 

Change 


Friday Slocks Closing on 

traded pries day 

ATT 8.723,900 22L - J. 

Comw. Edison 4.374.900 33 ‘1 - h 

Del. Ed 2.624.800 17* - h 

IBM 2.242.600 1*9 “IJi 

Jhnsn ft John. 2.204 JOO 54>* + \ 


Phillips Pot ._ 2.1 64.400 
M(d-So. Utl.— 2.138.600 
Genstsr ...... 2.036.600 

General Motors 1.913,600 
Morgan Sun. 1.860.600 


Change 

Stocks Closing on 
traded price day 
10 
124 
404 

834 

714 


4 
+ 4 
+6 
—24 


I ‘ Mar. [ Mar. 

1 ; si ; bo 

Mar. • Mar. 1 18B0.-86 

19 . IB High Low 

AUSTRALIA 

aii ora. (I/1/10) 

Metals ft Minis. (1/1(59) , 

1158.7 . 1121.1 
572.5 - 654.5 

>1254' 1124.4 1159.7121/B'M) 715.517(1/01 
6684 5904 6854(29/5) : 3624(7/1/96) 

AUSTRIA 

Credit Aktlen (8/1/92) ; 

114.55! 11645 

1 

116.99 1 115,17 1 2842(15 rl»flB)iH4 1 (24/1/M) 

BELGIUM 

Brussels SE (1/1 m 

* ■ : 

5468.7 | 5436.89’ 54(7.09 5552.75 5459.7(2!, -S/M- 2090.7(l«/1:«Br j 

DENMARK 

Copenhagen SE (3/1/85) . 

— • 13SJU 

• 

8M.T6 1 237,01 238.BKISlM6i‘ 158.44 (0/1/88) 

FRANCE 

CAC General (3/1/80) 

Ind Tendance i51/)2iB6) . 

559.5 1 541^ 

152.5 : 151.7 

552.7 ' Sto.e 5414 (20/5/96)' 1ID4 «/(/» 
1284 124.8 . 132.6121/3/Mj UWJKHi12/86) 

GERMANY 

FAZ Aktlen (51(12 59) • 1 

Commerzbank (1/12/65) j 

675.54 I 692.74 
2955. 5 ; 2102.2 

89147 ■ 896.18716.79(18/ 1/881> 582.59(5/1/861 
20954 ■ 2973.5 21614(15/146) 11114(5/1/86) 

HONG KONG . . 1 

Hang Seng Bank (51 7/Mi; 

16I1JS 1605.70 

165944' 1591.72 IB2644 (8/1/88 1220. 74(2/ 1/951 

ITALY 

Banes Comm ItsL (lS/Zi 

— i 665.05- MBAS 654.55 '865.95<20/3lB6l'22SJ8 (2(1/85) 

JAPAN- 
Nikkei 0916/43) 

Tokyo SE New (4/1(88) ■[ 

; • ! 1 

«C) ’. M7H.ii 14479.5; 14939.3 14765.R20iS/S9.11545.2i6rl(Ml 

/Cj ; 1172.68 1155 tt| 1198.401172.68(20.-3/89 919^5 filial 

NETHERLANDS 

ANP.C0S General 11975/ 1 
ANP.CBS Indust (1675) ’ 

263.5 ! 253.5 [ 265.7 . 281.0 j 287 3 (8/1/96/1 185.6 1 5/1/85' 
251.9 • 251.0 I 250.4 ! 248.7 j 265J(17/1/B6)| 147.9 (1/1(16) 

NORWAY 

Oslo SE (4/1/M) 

462.96’ K1.8S 

554.65 j 554.81 . 41248 (12/11) '288. 18 (2'1rtSj 

SINGAPORE 

8tralts Times (S0H2/G6) • 

582.55 575.53 

689.88 ; 57948 :U2.B5 (7/5/B9i 569.89(19/3/86 1 

SOUTH AFRICA 

JSE Gold (28/9/781 

J8E Indirst (2M/78) 

— 1 1270.5 

— 1203.1 

1MB ; 1238.4 i|5874i27»li0S> 8284 (S/» 
11924 1 11M.1 ,1204.141/5/86) 767.1 /7/B/85) 

SPAIN _ I 

Madrid SE (B0/12/M) 

156 JK 152.41 

150.10 ) 14949 iMMCIUilBto. 190.9(50/12/951 

SWEDEN _ 1 

Jaoobson ftP (J1M2/M) : 

2002.22 1 1997.20 

1975.76 1898.10 H0242(2li5/9& 128642 (9/7) 

SWITZERLAND 

Swiss BanKCpn(3 1/12/59) 

5914 1 5914 

[ 1 

6794 ! 679.0 8264 (i(1/8S)' 889.7 (S/1/861 

WORLD 

M. 5. Capital IntL (1/1/701. 

— ! 502.48 

299.7 ' 500.0 '502.40/21/5(88)1 18^4 (4/1/85^ 

aa Saturday March 22: Japan Nikkei 15,013.19. TSE 1,191 87 

Butt value al ell Indices ate 100 except JSE Gold — 256 7. J5E industrial— 
2642. and Australia. All Ordinary end Metals— 600. NYSE All Common— SO: 
Standard and Poors— 10: and Toronto Composite and Metals — 1.000. Toronto 
indices based 1875 and Montreal Portfolio 4/1/83. f Excluding bonds. 1 400 
Industrial, plus 40 Utilities. 40 Financial, end 20 Transports. c Closed, 

u Unavailable. 


CANADA 


Stack 


High Ins Don Dag 


TORONTO 

Closing prices March 


21 


8*757 

AMCA Ini 

S)9>- 

18% 

19", 

22900 

Abenotd 

49D 

490 

490 

49100 

Ab-Ufc. Pr 

S»*r 

K 

»% 

202 

Achlanris 

5201, 

3P, 

2D*, 

lfiOCi 

Agnico E 

9J4i. 

24% 

24% 

170915 Along Erj 

5*7% 

»% 

12*4 

1305(1 

Alena N 

5*3% 

13% 

13% 

1627T7 AJcan 

548% 

473, 

48 

1D155 

Aigoma Si 

Sin, 

17% 

17% 

1E3I5 

Aaamora 

S 10 

9% 

ro 

2605 

Alee 1 1 

59% 

9% 

9% 

500 

A ICO II 

59% 

9*4 

9% 

3150 

SC Sugar A S 20 J, 

20% 

20*- 

400 

BGR A 

57% 

7% 

7% 

19830 

BP Conaoa 

529 

283, 

29 

1H09B4 Bk BCol 

Jte 

375 

J8S 

71645 

Bk MonU 

531% 

30-% 

31% 

97174 

Bk NScal 

Sip, 

*3% 

13% 

216437 Bell Con 

5*0% 

40% 

49% 

22094 

Bkiesk.y 

285 

260 

281 

20031 

Bonanza R 

375 

365 

CTO 

72525 

Bow Valy 

5*2% 

11% 

12*; 

10400 

Braloina 

155 

145 

150 

4100 

Bramaioa 

517% 

17 

*7*, 

97400 

Brascan A 

524% 

23% 

24% 

15700 

Brfcwsior 

56% 

6% 

9i 

320 

Brands u 

59*: 

9% 

9% 

15086 

BC ForP 

514% 

14% 

1*3, 

47010 

BC Res 

155 

150 

150 

12210 

BC Phone 

526 

25% 

26 

6931 

Bnmswk 

513% 

13 

13*, 

32530 

CAE 

520% 

2C% 

20% 

3152S 

CCL B 1 

520% 

20% 

20% 

52 186 

Cad Fra 

517% 

*7% 

171* 

1100 

CambnSg 

520), 

20% 

20), 

9150 

Camp RLk 

S27% 

26% 

26-% 


Comp flas 

225 

210 

218 

524 

Camp Sm« 

527% 

27 

27% 

1900 

Campeau f 

526 

25% 

25% 

3085 

CCem cx p 

S 16 

1?I 

153, 

2524G 

CDC 1 

510% 

10 

W% 

1010 

Can Man 

5*8% 

18% 

ib*j 

21217 

C Nor West 

517*; 

IS*: 

17% 

(1800 

C Packra 

537 

38% 

36% 

600 

CS Pou f 

375 

375 

375 

4711 

Can Trust 

550*3 

49*4 

50*; 

286131 Cl Bk Com 

5191, 

19% 

13% 

14300 

C Marconi 

52*1, 

24% 

24% 

19900 

C Ocdental 

518% 

IB 

18'* 

976337 CP Ud 

5201, 

18% 

20 

84457 

CTtra A 1 

*14% 

14% 

14% 

24539 

CUdl A 1 

518% 

18% 

10% 

100 

cun b 

5183, 

181, 

183* 

1500 

Cantor 

514 

13% 

14 

200 

Conran A 

5183, 

IBS, 

183, 

4100 

Cara 

527% 

26*2 

26*7 

900 

Cara A f 

537% 

26*2 

26% 

13475 

Can OK 

514% 

13% 

*3% 

31426 

Carina A 

20 

18*3 

20 

11900 

Carol m 

220 

215 

220 

30815 

Ceianese 

515% 

15 

15 

14010 

ComFd A 

56% 

61? 

G% 

123960 Cowl Tr 

S18*« 

IT** 

18% 


*S| 


-4 
* 4 
*4 

*4 

“*8 

-4 


- 4 

-it 

♦5 

— 5 


-4 


-9 


-4 
-1C 
+ 4 


+ 4 
-4 
*4 


14 


Stirt 

Stack 

High 

lav 

Dux Dmg 

UK 

Saadk 

H*b 

law 

Oou 

tog 

7412 

Ouo/ien 

»% 

*7 

9% 

a % 

4900 

Mdal 

*243, 

24% 

Z4% 

* 

6322* 

Com, nee 

*13% 

12% 

13% 


3954 

inland Gjs 

*11% 

11*, 

11% 


5500 

Compel/ k>g 

*63, 

6*. 

6% 

- *8 

31550 

Innopec 

*18% 

IS*; 

19% 

*% 

24550 

Cotnput In 

360 

350 

350 

-10 

12600 

(filer Dly 

*15% 

15% 

IS'J 

+ % 

1200 

Coniturm 

I9B 

107 

199 

* 1 

KQOO 

MU TIKrl-l 

M 

8% 

9 


23384 

Con Bam A 

*25% 


25% 

*% 

3295 

UXpr P*po 

*41% 

4G% 

40% 

-% 

1 137D50 CDtstt B 1 

*7*4 

7 

7 


U&t 

tpaco 

*11 

r(P- 

10*} 

243* 


5685 

Cons Gas 

*25% 

r«* 


»% 

12554 

laacQ A / 

*25% 

24% 

- 1 , 

B50 

Con Class 

123% 

2», 

23», 


45050 

Jaimock 


2«', 

2», 

* % 

1900 

CTL Bant. 

59% 


9% 


>75 

Kerr Add 

*16 

IS 

16 


457 

Conwsl B 

*e% 

6% 

e. 

* *8 

2950 

Kiena Old 

524 

23% 

24 

+ 1 . 

2679 

Cora, 

*16% 

18 

'i } 

- 

5447 

Labea 

539*, 

39 

39*4 

* 

2060 

C Falcon c 

*16 

17% 

ts 

- % 

186789 LL Lae 

S22% 

21% 

2 2 


7700 

Cornua R 

175 

163 

175 

- 10 

4100 

Las ana 

S9'g 

8% 

B 

+ % 

1814 

Cousin Ltd 

Sl?% 

12% 

17% 

-% 

24500 

Laidlaw A 

817% 

17*8 

171, 

- *1 

3013 

Crawn, 

*29% 

29 

29% 

* % 

46050 

Laidtw B 1 

517% 

17 

17 

-% 

25690 

Crawnx A ( 

S28>: 

27% 


■*% 

29500 

Leigh Inst 

480 

470 

475 


9000 

Czar Res 

145 

135 

125 

-5 

2475 

LotKaw Co 

S267, 

26% 

ZB 1 , 


31344 

Oson Dev 

435 

425 

425 

- 10 

38636 

LumorUcs 

816% 

15% 

161, 


asm 

uenoon A p siu 1 * 


13% 


7652 

MICC 

405 

400 

405 

-5 

130500 uenoon B 1 

*10 

is. 

9% 


100 

MSP Ex 

250 

250 

250 

-10 

»40 

Devercon 

«ia 

<90 

400 

- 15 

17963 

MeJan H X 

*18*1 

18% 

18% 


16030 

Dldimn A 1 

SB's 

r» 

B*a 

*% 

inoo 

Mein MY 1 

S17*, 

17*, 

17% 

-*? 

3600 

□icfcnsn B 

S»J 

8 

>*: 


37546 

MacmAnri 

*30 

28% 

29% 

+ r, 

52378 

DcXasco 

S3 2% 

31*4 

3»* 


157174 Magna A f 

531% 

30% 

30% 

-% 

■vary/ 

Dome Cda 

55% 

5'b 

S«r 


2U13 

UarhUBe 1 

*14% 

14% 

147, 

*% 

103925 Dome Mine 

512% 

IT. 

12% 

♦% 

25520 

Mark Spnc 

515 

14% 

15 

1 *4 

524982 Dame Pale 

218 

Ml 

215 

+ 14 

236919 Muss Fra 

27B 

276 

276 


tatai 

O rexM 

*18% 

«8*» 

M% 


8200 

Me Inryro 

544% 

43% 

44% 

4 t’i 

55298 

Dormer 

530% 

30% 

33% 

~% 

2463 

Morland E 

220 

213 

220 

+ 5 

8400 

Dononue 

*27*; 

27% 

27 *■■ 

•r 1. 

6000 

Mdiri R«9 

240 

235 

235 


10400 

Du Pont A 

*34 

33% 

33% 

T % 

58975 

Milrl Corp 

*7% 

7% 

7% 

-*J 

421420 Dries A 

*18 

17% 

177, 

•’a 

1200 

MoHM 

815% 

153* 

1SS, 


93167 

Echo Bay 

*22 

21% 

22 

+ % 

12470 

McHson A f 

524% 

24% 

**% 


25300 

Emm 

*28 

27» b 

28 

* 1 

KM) 

Mobon B 

*24% 

241, 

24% 

+ *4 

13300 

Eootiy Svr 

IS*, 

5 

5’* 

+ % 

2181 

Moneco A f 

5*5% 

6% 

6% 


G600 

FCA InU 

*17% 

161* 

17 

-%• 

22895 

U Time* 

$20% 

20 

20 


263755 FlenbrtJg 

526 

2S 

26 

i - 1 

83590 

Moore 

535% 

35*4 

35% 

-% 

15430 

Fed tnd A 

*15% 

15% 


-% 

8500 

Murphy 

5221, 

21% 

22% 

+ 21. 

200 

Fed pxxi 

*29 

29 

29 

*% 

16140 

Nai Bk Can 

526 

2S, 

25% 

— % 

000 

Flrwng A 

*16% 

16% 

16*7 

- % 

2300 

Nt Vg Trco 

526% 

2®, 

263, 

- 

100 

Fmnmg B ( 

*18 

16 

16 

+ % 

11300 

Nil CapA ( 

57% 

7% 

7% 

-% 

1200 

FCny Far 

*11% 

HP* 

10), 

--1 

3961 

Mild LP A 

SIS 

17% 

in. 


775 

Ford Cnda 

*iG7*; 

167 

157*2 


160717 Noranfla 

519% 

19*, 

19'; 

+ % 

3356 

GandMf 

*9*.' 

«% 

8% 


29403 

Moreen 

513*; 

13% 

13% 


9800 

Gaz Metr 

*11% 

11 

1*8 

♦’a 

1782 

Moran ord I 

511% 

113, 

11% 


1700 

Goac Comp 

*7 

6% 

6), 


1125 

NC Oils 

$12% 

12 

12*, 

-% 

5833 

Genus A 

*39*, 

38% 

39'* 

* 1 % 

B0B88 

Nor Tol 

541?, 

41% 

41% 

+ % 

107346 Genstsr L 

*58*4 

47% 

55 

*71, 

9233 

Northgai 

55 

455 

5 

+ 4C 

1100 

Glam Yh 

523*1 

a 

23% 

* V; 

181335 mis AflA f 

SG 

5% 

8 


38600 

GUmiar 

510% 

ttn* 

10‘, 

+% 

7300 

Nowsco W 

510*; 

10*4 

10*; 

+ *4 

1*050 

Goidcorp 1 

*7% 

t% 

7% 

- % 

IM 010 Nu Wear 

45 

44 

44 


<200 

Grafton A f 

*16% 

16 

16% 


48200 

Numac 

*9% 

B% 

W8 

+ % 

4790 

GL Forest 

*24 

23% 

23% 

-% 

300 

Oak wood 

55% 

5% 

5% 

"% 

12190 

G/ ey find 

*29** 

28i; 

29 
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Now that the Financial Times is printed in the U.S. you can 
get the next day's edition well before midnight in New York s 
theatre district. At many newsstands or from one of our 
unabashedly pink dispensers. 

it males a grand finale to an evening on the town. 
Urbane, astute, well-informed and insightful, the FT is 
splendid company over a nightcap. . . 

And not just for its illuminating discourse on affairs of 
high finance and business. The FT is nothing if not well- 
rounded. Each day there are reviews, commentary and 


observations on artistic and cultural events. And the Arts _ 
Guide tells you what's taking place when— in major cities in 
scores of different countries. 

Yes, all the world is a stage to the FT. Don't miss a 
performance, Monday through Saturday I 

For a personal subscription call the financial Times 
direct from 9 am to 6 pm New York time: 212-752-4500. 
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871; 547. ABrd pt267 31 

30% 3>.% ABMM .86 15 17 

35% 23?. ABusPr 78 23 16 

78% 497* AmCan20O 38 IS 

88% *4% ACan pi 3 45 

1191; 107% ACan p11175 12 

23% 16 ACapEM.20 9 5 

2S% AC«oG«5te 60 

AC MR n 
AGemC 

AC van 1.00 £7 28 

29% 21% AOT .98 36 

28% 19% AElPw 226 66 10 

70's 40% AmEjpl 36 
31% 12% AFamls.40 

42% 27% AGnCp 1 12 
221, 101, AGnl wt 

AGnl piAS 42a 10. 

AGn pfD264 3 1 
AHotel 177 

59 II 
3 24 

226 120 AIGp pi 5. 85 26 

AMI .72 13 12 

AmMoi 

2 4 11 


32 
221, 19 
9% 

71% 


21 18 
14 21 
28 12 


58>. 53 
85i« 55 
13% 8% 

121% 81% Amncii7 08 
141 69% AlnGrp 44 

121 

28% 18 
5 2<. 

26 13% APrasds.50 

13% 5 ASLFla 

20% 12% ASLFl p!219 11. 

1S% 97, AShip 80 70 9 

46% AtnStd 160 36 80 

681, 48% AmStor 84 1 4 15 

78 59% AStr plA4 38 81 

61% 63% AStr pfB6S0 11 

2S% 19» e AT8T 1 20 32 17 

49% 34% AT&T pi 3 64 7.4 

50 38 AT8T pl374 7.6 

33 217, AnrWtr 1 12 35 10 

14 11 AWnt pfl-25 35 

15 11 AWa Spll-ZS 38 

231, 9», AmHoa 4 

74 66 ATr pr 364 7.8 

30 10 ATr sc 

103 .TO, .ATr un 5 64 36 
60 30% Anwc»160 27 11 

29 18% A/twsQs.ID 

30%' - 19% Anwlek 1 

1Uj W, A/rreuSd 08 
29% 22 Amtoc 
11% 13-18 vj Amfac 

701, 53% AmocolSOb 


Cb'ga 

Sis Dan Pn*. 

100s High lo«r OuwaCtaa 
596 u£4 221; 23% + »’; 

627 38 351; 3S% + % 

249 23% 23 231; + % 

19 14% 13% M % + % 

3383 u 53% 51% 51% - 11 

3 25% 2S% 25% 

1200 25% 25% 25% 

3 21% 21% 21% + % 

7 11% 11% H% + % 

115 15% 15% 15% -% 

866 33% 38% 38% ■+•« 
1047 16% 18% 181; -'4 

2159 29% 29 29% + % 

3354 80% 791; 79% -% 

49 301- 30), 3d, -I, 

749 13 121, 12% + % 

66 8% 8% «% +% 
Ill I9i, 18% 10 * 3 » 

36 u27% 26>g 27% + r , 

117 19% 1®i 19% 

2368 30% 29% 29% -% 
1S3 9% 9% 9% 

48 W; 18% 16% -% 

4* «% wi ’a + i» 

368 17 16% 10% -% 

2368 65% 63% 63% - 
859 52% 52% 525, 

2 100% 1001; 100% -% 
1993 608, 58% 99% -1 
337 41, 4 41, 

1348 B2% 81 81% - % 

836 u26 25 25 

185 % 15-32 % 

113 Vi 9% 91; -% 

*50 97% 9H; ffT% -1%i 
420 991. 991, 991, 

;80 91 91 01 

*100 801, 84% 861, +2i 

>906 22 21% 21% 

27 ZS% 28 28% 

180 37% 37% 37% + % 
3658 3*% 34% 34% -% 
197 44% 44% 44% + », 

425 37 36% 36*% -% 

25 383, 38% 38% 

292 100% 100% 100% + % 
43 27% 27% 27% + % 

1853 251. 23ia 231, +% 
55 19% 18% «% +'4 

29 30% 891. 89% 

504 38 367) 38 +1 

*0 u28% 26% 26', -'4 
57 39 38% 39 4% 

7098 53 51% 51% - % 

39 65% 64% 64% -% 

150 M3% Hfflr 111%-% 
1340 75', 74', 74>, -7, 
568 8% S 0% 

823 6% 6 6% 

17 38 371, 37% -% 

179 33i; 321, 324, -% 

2168 43 42% 42% -% 

1628 157, 15% 15% -% 

2348 30% 19% 20% +% 

4 883, 883, 883, +1 
622 1% 1% 1% 

65 271; £7 77 -% 

906 8A, 84% B4% -% 

263 33 32 32% + % 

13 85% 851, 85% +% 

24 24% 241, 241, -% 

12 32% 321, 32% + % 

1198 77% 75 76% + % 

15 67i, 861, 861, 4-% 

3 117% 117% 117%-% 

222 23% 23 23% + % 

28 31% 31>, 31% 

2140 201- 201, 20% - % 
97 S% Si; 5% 

1133 71% 70 701, + % 

220 ZS% 2S 1 , 25>; 4% 
4854 201; 26% 26% + % 

7271 88% 85% 65% -2J 
283 29% 28% 29 - % 

3380 0431, 42% 42% +% 
548 u2 2% 22>, 221, + % 

14 53% 53% 53% " 

74 uWl, 85% 85% + % 

0% S, 9% 3, 01; 

1206 120% 1191, 1191,-% 
1560 138% 133<, 133% -51 
2 223% 223% 223% -13 

3842 22% 21% 21% — % 

6069 4% 4% 4% -% 

892 21% 20% 21% + % 

515 111, 11% 1T% -% 

14 201, 20% 201, +% 

104 11% 11 11% 

249 46 45 45 -% 

298 60% or, 601, -I; 

129 72 71% 72 + % 

7 597, 50% 397) +3, 

60507231) 223, 22% -% 

2112 u4S% 49% 49% + % 
13994,50% 49i; 49% -% 

75 321, 31% 31% -% 

*100131) 131) 13% -% 
*100 14% 14% 14% -% 

167 10% 101* 101, 

2 72 72 72 

52 28% 28% 281, - % 

23 .101% 101% 101% r« 

ST ' 99% 59 59% “% 


558 

42% 271; AMP .72 1.8 41 
“ — - 15 

33 12 
35 20 
12 
37 
5.0128 
30 
1.5 17 
2.1 15 
17 17 


30% 12% Amreps 
39% 17% AmS»9l04 

471, 34% Amawn.60 
5% 2% Anacmp 

31 18 Anlog 
30i, 20% Anchorl.48 
61% 3S) AnClay .33| 

16% 9% AndrGr.24b 
29% 18% Angelic .80 

49% 25% AnhetnBO 
961; SG Anteu pt3 60 13 

241) 13% Anlxir 2d 1.2 21 
19% 1C, Anthem 04 3 36 

18 11 Anthny.446 £5 17 

13% S% Apacne 28 3.1 24 

2 9-128 ApchPwt 

197) 10?) ApchP un2.10 18 

93 64 ApPw ptfl 12 9.0 

84% 57% ApPw pf7.4Q 88 

34% 31 ApPw p14.1B 12. 

32 38% ApPw pi 3. 00 1£ 

19% 12 A ppl Mg 27 

207* 19% Anah On 14b .5 14 

31% 271; A11P pi 3 58 12 

105 84 AilPpf 10.70 10 

42% IB ArXBst .80 1 S 14 

- 24% 16 ArMa 1.0B 5 9 13 

15-19 H6 ArlnCp 

12 6% Annw 16 

20i; 15% Aimc PI210 02 

22% 13% ArmsRt48 29 18 

80% 30% ArmWUI 30 22 14 

43 34% AnnW pt375 8.5 

18 11% AiowE .20 1.2 

30 1 , 19% Arlra .22 7 50 

27% 14% Arvm s .64 24 12 

27% 159, Asarco 

46), 28% AshlOill 60 34 10 

48i, 4tP« A9hlOp>4 50 94 

451; 27% AsdOGsl <0 3 3 14 

23% 16% Athtondl 80 7 7 

36% 237) AlCyB 258 7.3 12 

671) 471] AHPIcli 4 7 4 

162 114% Aline pf2.fl0 22 

16>) 10% AllasCp 

26i) in, AudVda 29 

271; poo, Augar .40 1 7 34 

707* 41% A moot .65 1.0 a 

51, 3% AvaJonn 05e 1.5 76 

99% 24% AVEMC.60 1 7 14 

45% 30 Awry 98 1 5 19 

40% 27 Avne* 50 1 « 40 

327) 177* Avon 2 63 

27% 18% Aydin 30 

S B 

121; ?, BMC 
32% 31% Banned 80 

IB?) 12% Bhrlnt) 93 

23i, 19% BakJor 4Q 

3% 7 f vjBaJiJLf 
11% 2') vjBldUpl 
37 1 , 23 Ball 9 72 2.1 15 

30% IB BncOns80b 27 14 
21 8% BncCtrn 34a 

4% 1 BanTex 

69i) 48% Bandagi 30 
781, 431; Bx B ob 264 

54% 4S7, BkB p1B303e58 

IOHi 92T; BOB pfC250 £6 

63 37% BhNV 2.26 37 10 

38% 23), BankVd 12 31 12 

22% 12 BnkAm 
47 33% BkAm pf4 4SB 11 

74% 56% BkAm pit 98a TO. 

181; 10% BkAm pf2B8 

32 24 BXARlvC.40 7 5B 

457* 29 BnkTr Si 48 33 

401, 27 Bard .84 1 3 18 

331, 191, BamGp 1 31 19 

51') 31% Bamatsl.04 £1 12 
24% 167) BaryWr 00 5 6 20 

12% 61, BASfA .12 1 I 60 

40% 24% Bausch 78 1 9 IB 

193, 12% BarlTr .40 21 22 

50% 471; Bxtr plAI 42a2 9 

69% 50% BxtT pffiSSO 5 1 

29% 20% Bay Fin .20 .8 

41% 291, BayStCZ 73 66 9 

32% 19, BoarSln BOb 1 B 12 

453, 31% Bearing 1 23 17 

49 28 BealCol 80 37 12 

90% 52% Beal pi 338 37 

161; 12 Becor .20 1 5 68 

38% 22<« BectD s .66 
6% % vjBeker 

11 17* v|Bekr pi 

20% 12% BeldnH .40 

37% 25% BdHwl .62 

37 25% BelHw pl.?4 

126% 821; BeKAR 7.20 

33 25% BCE g 238 

291, 19% Belllnd 32 1 2 32 

54% 35 BeflSotfl.04 

57 44 BekiAH 80 

50 261; Semis 120 

25 131, Serna wt 

55% 353, SenfCp 2 

447, 33% BenafoMSO 96 
21% tB% Banegtnl 20 5 7 

6% 33, BengtB 

B 5% Berkey 
15% Yt% SestPd £4 
2 12% BeUtSd 

53% 38% BMhBipf 5 
27i; 1B% BeihSi PU50 9.1 
40i ? 31% Bewr ty.32 ■ B 10 


2.2 13 
68 11 
1.8 17 


18 


2.0 13 
35 9 


1.7 18 


2.1 12 
' 7 12 
£0 

58 11 


58 11 

1.5 26 

2.6 14 

3 7 14 


4 

15(83 


94 


2712 27% 27 . 27 -% 

1041 293,. 28%-29%'.'»») 
ISO 107) 10% 10% +%• 

272 28% 2B% 28% +% 

192 1% 1% 1% 

3783 60% 597) 591, 

568 417, 41 41% -% 

302 u31% 3Qi, 30 1 , -%. 
38 321, 31% 31% -7, 

56 465, 46% 46% 

1248 47, 43, 4% 

2389 2JT) 38 28% -%| 

96 291; 29% 29% +% 

276 533, 521; 53% -% 
56 16 18 16 -% 

7B0 28% 28 28 -%, 

2939 48% 471, 47% -7,| 

34 95% B4% 95 +1', 

242 23% 23% 23% : 

1286 16% 15% 157, -7,, 

4 173, 173, 173, 

428 9 83, 9 

44 13-128 13-12813-128 1 

1362 13 12% 12% * 1/ 

*100 BQ 90 90 — 

250 84 84 84 4 1 

14 3*8 33% 33% +% 

23 307, 30% 30% +%' 
81 163, 16% 18% 4%. 

1(900 283, 38% 28% -%f 

35 31 303, 31 4% 

*100 104 104 1D4 

62 <0% 40 40% 41,1 

2224 18% 18 18% 4%. 

22 7-16 7-16 7-16 1 

1505 11% 107, 11 -% 

21 25% 24% 25% + 1 

97 18% 16% 18% -I, 

273 59% 58% 59% 4% 

z200 u44 43% 44 * 5P 

19 16% 18 181, 

198 uW% 293, 28% -% 
387 27% 37 27 -1, 

585 22% 21% 221* +%. 
2302 l>47 45% 46% +J, 

15 48% 48% 40% 

942 43% 42% 43% -1- 

ea 20% 2tJi, 20% 4% 
475 35U 35% 35% +% 
4093 54 53% 53% 

6 128% 1271, 1201,4% 

21 141; 14 141- +1, 

449 26 23% 25% -% 

1088 24% 223, 22% - 11 
1 164 87% 853, 05*, - % 

3% d 3% 3% -% 

*6 36 36 38 4%. 

451 45% 45 45% -% 

1143 38 36% 267, -r, 

3032 32i, 317, 32 
156 25% 24% 25% -t % 

B 

M 41- 4% 4% -%. 

718 271, 27 27 -1,1 

3038 13% 13 13% 4 % 

55 22 22 22 41, 

743 2% S% £1, -% 

29 6% 7% 8% + % 

138 34% 34% 34% 

184 30% MS, 29% -% 
S3 u21% 21 213, 4 7,- 

520 1% 1% 1% 

94 66), 65% 88% 4%' 

042 77 761, 70; 

53 52 52 52 - 1, 

*102098 98 98 

394 621; 017* BH* -% 

227 u36% 35% 33* +% 
4048 171, 16% 16?, -% 

13 39% 39% 39% 4% 

1 BTl) 677, 077, + % 
105 13% 13% 13% -1, 

92 32 31% 317, 4 3, 

830 45% 45 45 -% 

347 u49% 48% 487) -% 

36 32% 32 32% -% 

247 40% 4»i, 48% 4% 

174 23% 22% 23 -% 

313 11 101, 10% 4% 

3451 u41% 40% 40% 4% 
7787 19% 18% 19 - % 

150 40% 48% 48% -1, 
136 00% 88% 66% -I 

158 24% 237, 24 -T- 

9 41 41 41 

2842 u33% 31% 3£i, +% 

20 43», *3% 431, -% 

1105940% 48% 48% 

21 901; 90% 90% 

85 13 127, 13 

2212 383, 38 38% -1, 

771 (-') 1% 7% 

18 3 3 3 

98 19% 187, 187, 

440 371; 36% 37% * t%| 
12 37 3S% 37 4 iv" 

1067 12512 124 124 -1, 

571 29 28% 287* 

29 27% 27 271, 4% 

2814 53 521, 521, -1, 

45 53 52% 527* 

179 48% 47 471; -% 

1 34% 24% 24% -*■% 

250 54 63% 53% 4-% 

5 44% 44% 443, +% 

119 21 201 , 21 

240 47, 4% 4% 

222 71* 7% 77* 

5flf 147, 14% >4% -1* 

1543 21% 20% 30% -% 
114 uS*% 63% 53% 

375 u27% 271, 273* 
l64?39>t 381, 38% -% 


121 
High Lw 

24% 18% 
28% 20% 
19% 8% 
247, 17% 
29 14% 

277, 15% 

43% 24lg 
563, 373, 

59% 371, 
65% 581; 

41 23% 

81 32% 

31% 19% 

171, 6% 

53% 35% 

98 731, 

13% Or, 
1ST; fj 
32 ZOi, 
35% 25% 
74% 53% 
35% TV; 
34% 22 

31, 9-16 

30% 18% 
48% 35% 
24% 17% 
27i, 221 ; 
371, 31% 
387* 191, 
38% 25 
381, 20% 
337* 15% 

1233 118 

221, 17% 

22i; 197, 

24 147, 

39 24% 

B2% «% 

8% 6% 
25% 21% 
52 401; 

15% 9% 
717, tt 
OT; 11 

277* ,91, 

143% 90 
73, 4 

77), 47% 

7377, 2 
8 1 

72S, 35% 
127, gr, 
30% 161, 

301; 27% 

65% 3®, 

341; 30 

23% 19% 

(9% 13% 

367, 233, 

42 271; 

107* p* 
3% 37% 
19% 12 
35 14% 

643, 41 
14% 10), 

24% 15% 

381, 20 
157, 9% 

28 171, 

4% 1% 

581) 32 
157, 11% 

37% 16% 

256 180 

35i, 201, 

110% 103), 
12% 0% 
39% 271, 

40 20% 

35), 25% 

28% 22% 
42% 291, 
101, 

307, 17), 
361, 34% 

82 31% 

18% 143, 

15 10 

291, ig% 
17i; 12 
53i, 29% 
34% 22% 
203 88<, 

101* 47, 
59, 39% 
331; 20% 
317, 213, 
35% 24 
501; 40 
231, 17% 

331; 22% 
38 33 

17% g% 
2S% 19* 


BevfP n 
Bigfhr 88 

Bloch 9 
BlackD .84 
BlkHP si >4 
Blair Jn 
BJkHR 9136 
Boemgsi 20 
BoisoC 1.90 
BotseCpt 5 
BotlBer . 10 
Borders!. 52 
BorgWafltb 
Bormna 
BosEd 3.44 
BOSE piB.88 
B09E prl. 17 
BOSE pr 1.46 
Bowatr 72 
BrigSi 1.60 
BnsM £20 
BrttPl 236a 
BnT2 ppl.ZOe 25 IS 13 


83 

20 17 358 30% 
a7 10 27 401, 

1 

91 2 

12 35 

1.4 16 20 


30% 30% -% 
13% 15% - '« 
51% 51% 

84% 95% +1 
11% 12 ■*■% 
>5% 

301, +% 
35% +!) 


34% +l; 


15% 

30 

35 


Ckga 

?/ SI* Cion Pm. 

Dh TO. E 100* High Lnw Quota Oon 

155 23% 23% 237, 

35 86 783 25% 247 a 25 -% 

30 378 18% 17i, 171, -1 

2B 19 1445 23 22% 2®, 

50 12 KB 237* £2% 22% -% 

525 22% 221* 22% -% 

3 1 10 274 u437* 43% 43% 

£2 15 3717 u57% 55% 55% -1 

32 17 681 59% 56% 50% -% 

7.5 222 u66% 8S% 96% +% 

3 35 0 39 381; 3®, 

2.0 16 2244 GO); 58% 5a 1 , 

32 15 4792 31 

6 21B 1®, 

67 10 747 51% 

93 *310 95% 

9 8 40 12 

94 36 15% 

24 13 S28 30% 

4 5 18 259 35% — 

2.9 19 3758 u?5% 74% 747, +% 

68 7 941 347 s 34% 347* 

34% 34 

15-16 7, fg 

36% 363, 

471, 481, +% 

24% 24% 24% +% 

27 27 27 -% 

34% J4% 34% “% 

207, 281; 281; -% 

37 15 532 u39'- 3S3g 38% +% 

1.7 22 1158 37 J6% 36% +% 

1.7 14 2008u3S% 3% 

3 7 45 1 2U) 217* 21', -% 

9.9 28 2? 2Br 21% -% 

201 221* 

17 207 u35 

4 4 64 £10 371, 

£1 9 2136 70% 

51 B% 

1 25% 

56 49% 

291 14 

4 1 11 7251 633, 

31 17 141 171, 

c 

363 821, £2 22% + % 

3 21174 2043 143% 138% 14®, + 3), 
103 23 S 47, 47, 

22217 787 78 7— 

71, % % 

79 21, 2% 2), + % 

14 837 u73% 721, 721, 

9 7 35 121, 12% 12% +% 

1891 28% 27% 27% -), 

392 297) 29>, 29% 

25 22 735 831, 63 631, -% 

84 32 31% 317, _% 

119 23% 23 23. -% 


68 


Brock 
Brckwvl.32 
BkyUGJ.24 
BHJG wt 
BMJG pd2.«7 
BkUG pi 3. 95 
BwfiSh .40 
BivmGd.44 

BrwnFa 64 
Bmsw s .56 
BBudyy .80 
BurtkrHZ 16 
BKtnv n 
BurlnCi 

Burundi. 64 

Brl Mm 1 60 
BdNo pi .55 
BrIN pi 2 13 65 
BrIN pt4 95e 10 
Bumdy 
BurrghZBO 
BuHcin .52 

c c 

CB1 in .60 £7 

CBS 
ccx 

CIGNA 2 60 3 

Cl p 2575 77. 3S3 % 
vJCLC 
CNA Fn 
CNAI 1.24 
CNW 

CNW pf212 73 
CPC BOO 
CP N0150 
CRDMI £260 
CESS 
CSX 


21% 21% "% 
23% 25 + 1% 

36% Off 1 * -1, 
75% 757, -2i; 
B% 81, + % 

25% 25% 

49% 49% 

137, 14 +% 

631; 62% -7, 
167, 187* -% 


11 
.1 £1 


CTS 
C3 Inc 

Cabor 92 38 
Caesar 
CalFed 48 
CaiFd pM.75 
Cal RE 128 
Cailhn .25b 
Calmat 68 
Camml .12 
CRLk g .40 
CmpR g.»6t 
CamSpsi 32 
CdPacs 4« 
CanonG 
CapCiB 20 
CapHds 8? 

CapH ptaaie 84 
Caring g A h 
CarlisM OB 
CaraFt 44 
CarPw 2 88 
CarP pl£67 
CarTocZ 10 
Corral .10 
CarPira .80 
CartHwl-22 
CanWi .80 
CaacNQ 28 
CasRCk 
CqiIC pf£50 
CsdC pi 90 
CMrpT .50 


47 11 
9.8 

.34 £ I 15 25 76% 

1.18 3 2 2456 36% 


23 23 

18% 76% 

35% 36 
40 40 

9>) 

£4 

101) 10% 
29% 29% 


-l« 


- 1 
+ % 


10 


7% 

a 

34 21% 

29% -20 
£9% 221, 
1% .7-16 
3% 1% 

48 Z4V 
80 581; 

92% 63% 
S8i; 41% 
56% 52 
56% 50% 
32% 18 

39U 26% 
531; 331, 
53 34% 

SS>t 5£i) 
55% 51% 
44% 321, 
153% 124 
60% 54 


1 £5 24 285 41 

272 9% 

67 24% 

IS 743 18% 

1 6 5 3619 31% 

&3 34 603, 

10. 12 80 12% 

1.3 200 19 

ve 13 145 347, 

1.2 29 225 9% 

731 191, 

30321% a 
Zb 16 468 527, 

*1724*0, 

990 36 

1917 234 
£4 13 888 35 

23 108% 106 

37 10% 97, 

£9 14 147 371, 

1-2 17 96 38% 

77 9 -2543 347, 

9.7 8 27% 

5 7 77 219 37% 

1.0 22 2936 ull 

£0 12 424 30% 

39 34 1284 32% 

1.0 17 121 61% 

70 10 89 18% 

13 1022 147, 

29 28% 

345 17% 

I. 0 » 5378 u53% 51% 51% - 1% 

Coco .80 23 13 80 U34% 34 34% 4-1, 

Cetane* 60 £5 14 378 198% 19£l, 1921,-8 

JO 14 26# 5% 51* 5% -% 

4.6 11 197 U 53% 521, S3 -t-% 

.8 13 S34 33% 32), 321; -% 

893 301; 30% 30% +% 

210 34 32% 34 +1%, 

*20 48% 48% 481; -1 

6.9 12 2188 u23% 23 23% +% 

84 9 104 32% K% 321; 4-% 

II. 14 37% 37% 37% 

80219 572 u17% 167, 17% +% 

7 0 7 32 247, 24% 24% 

110 751 Si, " - 

58 10 33 14% 

11. 8 51 19 

£7 1£ 978 337, 

1-9 18 6333 28% 

48 . 147 28% 

‘ „ 26 9-18 

77 2% 

773 47% 


86 

&3 


9% 

24% 

- -X 

56% 881,-2 
12% 12% -% 
18% 181, -% 
34% 347, 

9% 9% +% 

187, 19% +% 
1% 1% -1, 
52 1 ) 52% -% 
14% 141, 

331, 35 -1% 

2241, 225% - 8% 
34% 34% 

106%-% 
10 

36% 36% -1; 
381, 381, 

341, 34% 4% 
271, 27% +% 
3®, 3S% -% 
91, IIP, 4-3, 
29-% 301; 41, 
31 31% -% 

80), 81% t% 
17% 18% +7, 
14% 14% -% 
281; 28% 4- % 
171* 17% 


70 8 

87 7 
9.3 


Ceogy .04e 
Comet 244 
Cemex -25 
CenSottl4 
CenHu£9B 
CnJU pi* 50 
CnilPS 1.64 
CnLaEI£08 
CUB pi* 18 
CeMPWt.4Q 
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Hllnbrd .56 
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Holnfayl.18 
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80 

6% 

9% 

43 

35 
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60 
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9% 
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2 5 17 460 81% 
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2 ®; 

5 22 2541 43. , 
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1.8 13 844 667* 

.8 58 12®, 12®; 12®;-% 

.8 54 389 £S% ■ 25% 25% +% 
1 5 B 64 27i, “ “ 

.9 9 719 59% 

£7.42 1273 75% 

£1 12 83 *1% 

2 28% 

70 Sl- 
66 1 6 13 6456 4tSg 
2 £7 19 9 227* 

£1 18 51 407, 

■ 3 1 14 1346 15% 
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21 

3 3 18 
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1®; 
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"% 
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12 
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2 1 14 >955-42% 413, 4f% -% 
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+ 
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+% 
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2»a 
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41% 
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% 
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B2l? 
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50 391; Kroger 2 

43% 25 Kubota. 57o 
24% 14% Kuhhn s .40 
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994 u30% 19% 2®, ■#■% 
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14 J23 40% 30% 4fl% -2‘ 
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8% 
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14% 
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11. 
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H% 
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53 
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33% 

19 
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76 

®€ 

LTV 
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-% 
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9% 
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<3 
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15 

34% 21% LadGs 1 90 
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.47* 3% LamSes 
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607) 4®, LearSg 2 
21 14% LeeRms.40 
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17. 56 1®, 18% 107) -M) 
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43% 38% UbtyCp.72 1 7 IS 20 42% 42% 42% 
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13 
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01 
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17 
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10 
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62 

38% 

UL 
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63 
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37 

12 
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25 


65 
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UL 
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*70 

63% 
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-D. 
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12 
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41% 
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UL 
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27 
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"% 
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12 
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28 
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27 
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» 
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UL 
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+ D. 
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24 

LongOr 72 

24 17 480 

297* 

28% 
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35 1 , 25% LouvGfi.52 
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31% 19), LuOrzi 1.16 
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271, »8% LuefcySI.16 
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111 33% 32% 33% ■*■% 
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16% IIP, ManMn .20 
21-s 0% ManM£32 
197) ManrCs 12 

34% 157, ManpwiSa 
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1% % Mamie 
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24% 1S% Mrshln 
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59% 28% Masco 56 
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43% 2®, Mert.jm.80 
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289 49% 48% 49% +% 
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■ 5 10 714 743, 73'* 74% +7* 
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4 7 16 550 56 % 57), 56 

1 u94% 9c, 94', *11, 
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16 6111 UM% 13), 137, -% 
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2 'SO 80 80 80 
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20% g% Munsga 
3®, £P, MurpO 1 
237) iff; MurryO HI 
15% 133, MutOml-44 

1% MyerL 


7% 


^42 21 194 23% £3% ZPa ■*•% 


45 45% +% 

1£>, 13% -% 
28% 29 


^ 4 , 3Sd*.*«s ««! * tf J 

■tin, ijpi 19 1“ 

& NoJs 152 72 30 11 463 5®) 4B% 407*+% 

a ssr ’“-ir- »!‘w siig:! 

33% 33% 231; 

51% SD, +17 
29% SB’s 
41% 41% -% 
10 1P% 4 », 

40% 4D, 4D 
£7i, £71, -7, 
333, 34 +% 

£7 77 -1- 


25% 

4®; 

20 % 

29% 

a Sf s?"i- -»*■ 

J63J 77 NLfl 732 6-9 ” * 

M% ^ NWA 90 1-7 18 4825 521, 

3 ,% 22 Nafco 1.20 40 10 TOO 30% 

42), £3% Nashua 13 1S 

157* 87) NUCTW 38 

41'- 28% Match DC. 20 

30i, 11% NaiEdu 

34% 25% NarFGs£08 


15 37 *122810% 

53 18 598 u42 
21 436 28 

Pf 

1 6% e% 6% - % 

12 15 103 34 33% “'■> 

£8 62 14% 13% 1376 -% 

6.6 7 61% 61 81 

22 17 110 37 

£0 £7 6 14% 

7 


65 


32% 10% NMedE .56 

10% 5% NMIneE 

35% 243, NiPresD 06 
15% 10% NfSemi 

61% 47% NlSempI 4 

371- 21% NtSwl * .82 
1®, 12% NS Land .40 

10% 8% NawWr 

B% £7, Nav wlA 
3% 2 Nav wtB 

GO 4Q% Nav pIC- 
32% 20% Njv pID 
130, im- Nerco 64 
3®, 27% NevPw284 

20 1®, NevP pn 74 

21 16% NevP pt 7 95 

1®, 9% NevSvL 50 
28% 19 NEngEsI 92 

29% 24), NJRsc £20 
31% 22 NY5EG2 S6 
881; 65 MVS pf 880 

237, 17 NVS pi £12 9 6 

32% 2®, 


53 9 


36% 3®, -% 

14% 141; 

3128 83,' 8% ®1 -% 

1246 5% 5% 5% 

50 3 3 3 

18 50% 571; SB +7, 

177 £7 26% 37 

34 121, 12 12 - % 

7.4 IS 484 38% J7% 3®, +% 

9 6 2200 18% 18% 1®S -% 

9 5 16 20% 20% 20% +% 

3.0 8 86 Iff, I®, 16% 

7 4 8 217 26% 25% 26 -1 1 

77 11 56 28% 28% 2®; +% 

S3 9 1387 3 7 30% 30% 

r20 £U% 84% 84% -% 

11 £2% 22 £2 


30' 15% Nowell .70 

3®; 19% Nwhafls 40 

19 14 Newhll5.20e 

10 6% NwhlRsifle 

537, Sain Newml 1 


NVS pfO£ 75 1£ 17 M% 3W* OT) ~U 

24 14 657 ?ga, M% 2®; +% 

1.1 17 225 3S% 36% 3®, - % 

60 1®; 16 1®, +% 

21 7 B's 7 

675 51% 50% 507* 

664 13-16 % 7>» 

2036 22% 22% 22% 

Z120 34 % 33), 33% +% 

£44 16% 


3£ 5 
11. 5 
£0 


1784 23 3, 
34« 10% 


15% 16 -% 

13% 13% -% 

£3% £3% - % 

10% 1®, +% 

ID, 18 

94% 62 ' niprfkSO 40 3 6 12 23*4 u95% 93% 95 + % 

10% 3% Norlin 05 3% 0 j- 8% 

31 19% Noistr d M 4 3 12 189 30 29% 2»* - ■) 

S3'; 4®- Norslr pi 4e 7 9 48 51% 50'; 50'- -% 

7V, 13% Nonek 08 .3 12 *SQ12u247) 23% 24% + 1% 

79% 51% NACajlf 70 1 4 8 55 7®; 77% 78% - », 

44% 31% NAPtkl 1 ££ IS 204 u44% 43% 44% +% 

£0% 15 NEurO 2.020 W 7 91 16% 15% 1®) 

22 14'- Noe31U1.68 MB 1582 £0% 20% £0% 

12', 8% NlndPS1.56i 1649 11% 71 11% 

51% 351; NSPw pf4. 10 84 1 10 49 4Q 49 

5*3% 3®; NSPw P14.56 0 4 zlO 54 54 54 

63'; 68% NSPw pf680 0* zSO 80% 80% 80% 

39% 25% Nor Tel .40 13 1629 30 29% 29% -% 

47* £7# Nfhgeig 392 3% 3% 3% +% 

£4 If 1476 50% 49% 4®, 


-4 


58% 38% Nortrp 1.20 
21 B NwSW 
40, 33 Norton 2 
38 22% Norwdt 80 

55% 50 


35 23% 

07% 32 

5% 3% 

1201; 771, 


189, 19 -1; 

3** +% 
38 36 -3, 

5£), 521,-+% 


106 19% 

53 631 373, 37 

SO 11 610 36% 

NwU pf524e 99 105 S3 

Novo 26e .8 II 467 31% 30% 31% + '* 

Nucor 44 .7 16 448 u69 67 67 -% 

NutnS 0B| 58 57, S3, 53, 

NYNEX6 90 59 11 34«5 118% 116% 1171,+ 1; 

OOO 

4726 17* 1% 1% 

4.9 14 19 31% 31 31% .+ % 

1ft 6 1132325%. 243+ 24% -% 

13 1®* 97, 10% 

IB 2®; 2®; 28% '. 

5 26') 2&g 26 f 8 -') 

314 531, 53 

21 104 

7 6 20 518 1®) 

56 “ 

10. 8 
II. 

11 . 
n. 

11 

i£ 

12 
£4 
U. 


3 1% Oaklnd 

30% . 27%. ■ OakUeR.52 
36% 22% OcciPe£50 

15% 8 0<*1P Wl 

5!7»,-'2®j :OccP pt250e ‘84 
2D; 1®, . OcciP p«Z.30 86 

S®; 48% OcciP pl625 12 

HO', 102% Ocd pt 14.62 14. 

£7 12% 00 ECO 1 

3*% 2®; Ogden 1 80 
197, 13% OhloEdlS! 

37 271, OhEd pf£90 

421, 3D; OhEd p14 44 
69 49 OhEd pf’ 24 

5D- OhEd PtT.38 
£5 OhEd pfl 50 
27% OhEd prl 92 
14% OhEd pfl 80 
8D; 591; OhEd plB64 
100 83 OhE pi 10.48 11. 

102 04 Oh £ pfifl 70 n 

I®, OhMafr .40 £ 6 42 59 1®; 

«% OfiP pr 804 10 ilQ 80 

8®, 59 OhP p1C7H> 92 

337; 287; OhP plHA75 12 

lit 1 ; 105 OhP plA 14 13 

113 103'; OhP ptF 14 13 

B®, 59 OhP P1D7 78 89 


53% 

1033, 1033, 

13 13% + 1, 

848 32% 31% 32% 

4588 I®, 18% 1®, 

Z90 34 34 34 -1- 

z300 cm, 40 40 

z200 6®, 68% 68>, +2% 

68; 09 t 1 

30', 301, -% 

321; 32% +1; 

1®, 1®, +% 

78 78 

97% 971, -1* 

100 100 

15% 15% -% 

80 80 

831; 63*; -2 

32 32 

110 110 +1 

110 110 -1 

87% 87% + 1% 


z<KB 59 
39 30% 

24 32), 

1 19% 

Z21007B 


Z100 96 
2170 100 


zTO 62 
B 32% 
Z10Q 110 
Z110 111 
Z10M87% 


31^ £1'; Cft.UGE2.08 7.0 13 699 29% 2S% 29% +% 

41% 29', Olin 1.50 3 B 1022 40% 381- 39:, - % 
8% S'; Omncre 28 124 8 D a ‘ 8 

50 59 20 157, 15% 1®, - '* 

A5 72 297 30 291- 30 +'- 

7.0 11 4T5 307, 30% 30% -% 

152 71, 7 7i, + 1, 

19 433 u40% 307* 3Q7 k -i« 

OritmCpfT IT 63 70 3J7; 331’ 33% - h 

OrlonP 842 12»* IV* 13* _v 

Orion pi .50 5 7 II 8), 8% 83, 


Omncre 

17% 12" Oneida 80 

3$, 271, ONEOK. 56 
3D, 24% OranRI2 14 
Orange 

4Ql) 23% OrkjnC 76 
341, 23 
14% 9 
1®, 7 

33% 2®; Orion RI275 9 1 244 m- ii 
- OvSWp 50 ~ 


4 


+ t s 


2®; 13 
54% 30% OwenC 1 40 
7tT; 401, Owenllit.BO 
10% 11 Oxford 46 


29% PHH 
341; PPG 


M% 203, PSA 
23% IB'; PSA dp) 
12% PacAS 


16% 

W% 

571; 


16% PacGE 1 84 
38% Pec Lig 3.48 
V; Pecfles 


221) 16% PacRs pf 2 
171; 12% PacSct .40 


341, 3®, 

37Tf 31 
441, 25% 
35 
9'- 
4 


PaclfcpS 40 
Pacrt dia 07 
PainWb 60 
257, PainWpfZ25 
PanAm 
PanA wt 
22% 13% Pandciei 20 
PannEO.30 
Pansph 
PamPr 
Pardyn 
1®, ID; ParhEI 06e 
fr', 31; ParKOrtOB 


, . % fll, 

20 21 453 251; 25% 25% + % 

27 12 1451 52), 51% 5®, +% 

2.5 14 T69 u72% 7l% 71% + 1 

£6 31 147 18 17% 177J -1, 

P Q 

1 £8 14 879 3®, 351- 3«i, +i; 

176 4.7 14 1091 u65*, 64% 65% +% 

60 10 8 SOB u34i; 33% 33% -% 

f’ 90 384 U23'; 23 8 »%' +,J 

■5* ? 6 „ ' 6 15% 16 +% 

0 7 8 1394321% 20% 21% -% 

0 6 74 374 52% 52% 52% -u 

II 396 12 TP +£ 

62 55 22 21% £1% -% 

83 S a L£; i‘ -i 

s» -™a if- m ti 

6 IB S 3 '* ^ +J 4 

li S; 

:i 

IB Hfi 30% 29% 

?M7 15% IS 15% + % 


JO 



3 12 13-3£ % 


50% 45 

®£z Po*tnejC36 36 13 £064 6e% SI 

,»4 M'; PaPL £56 80 12 650 32*! Sfi! S? 8 * 

34 


97 

99 


32>, 3u" ^ 

* ss -s 

j- a a a 

*'0 85 85 85 

2®i» ?S% +i« 

103 103 - 1 

ice 108 

85 85 -D ; 

48% -% 


16 287, 

780 103 
*30 100 
Z 1 46086'; 
100 49 % 
19 £9 


nr g?s* ^ »• -% 

vL 865 £21, 20% 22% +14. 


43 


251, 

Ifl 


PaPL 014 40 
PaPL pt4 50 

29% 26% PaPL dprO.42 1- 
28% PaPL dpriM 10 

BTi; 62), PaPL pr B 40 89 
237- £5% PaPL dor3 25 li. 

1®% 90% PaPL pr If 11. 

109 101% PaPL pr 13 12 

88 60 PaPL prQ 70 10 

5D; 34 Ponwll 2.20 4 k 

29% 21% Ptmw pfi an 

Si 38% PermzeO.20 
23% l«% PeopEm 33 

23% 17% Pc, yBy a 20 

SSL 48% PepsiCtt.78 
3®, 22% PerkEI .60 
1®, 11% ParyDs 22 

W, 16'; Putno 1 70 

2®; 22% PetRa 3 5 to 
ID, 15% PalRs pit 57 
5% 2 Ptrinv .B0e 

58% 39% Pfunr 1.64 
32i; 16% PnefpD 

6£% 44i; pnelp pr S 
56% 34% PtUbrS .64 

2®, 137* PtiHaEiZBO 

37 27 PhtlE pf3« 

PH.IE pfa.30 11. 

POKE pf875 l| 

PIlllE pfl. 41 ii 
FtlllE pi 1.33 11 

PhdE pf7 85 11 

PhllE pfl 28 ft. 

130 114% Phil pf 17 13 1*. 

HD; 10* Phi IE pM5J!5 13 
98 60 PhitE pt9 52 IQ 

63 PhilE pi950 11. 

75 S3% PhflE pf 7 80 

73 54 PhilE pf7 75 

23ij 1®, PhilSuU 32 
12S, 72 PihlMr A60 

S3', 5 41, PTlIM Wl 

»% PhKpIn .60 t.B 18 ihn 2* 81 -2 

. 9, »WR* swa s. - -k 

35% PWJVH 4p f 3 j* 

41 27% PetdA * 3J 

30% -PloNG 240 a 2 I 


411; 28 

811- till 
13% 9% 
12% 9 
73 32 

12% B% 


25 25% 

M. 15 27 ' 18% -J* . 

£8 17 7526 Sw, U. Q +4 

mm 

ksao hso. +'% 


11 . 

11 . 


*500 38% »£ S3 -i? 
*1£0 7® ? ^ 

» a ir* s 

+% 

*7*0 125 
*150 114 
*120 94 
*7D 82 
*148072 


» +, ‘ 
”4 114 +u 

84 94 +1; 

SL 83 

70% 71 -2 


MW Vo S JT» **’< 


3 ®, 

1S‘« 

25 ’; 


iri-rrt 


e 


1 m 5 * 4t % 





D, , 

34% £6', Mobil 220 7.4 17 <954 JOl, £gc, 29% -%I 
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t7IM W 9i Dtae Pn». » l 

la M W*. W. E lODaH* Um DuDn High 

Contimed bom Pate 38 Jg 


zr% iz% n«M oa 
ii*i 9 PdgRsn 

7ft t Ml, AWvyf..T 
30% Iff, ftonotflTO 

sr% aS pwara.ijz 
18 7 PhMnttt 

11% 71* Playboy 


.1 16 SO 22% a 22% -% 

. 235 UPi Wj K>% - % 

2J W 2XB7 70% 0>< SB + k 

59 17 2126 21% W* 21 -% 

£3 IS 493 £6*8 M% 561. + % 

1JJ 18 Z7B 16%. 18% 16% 

__ « S% 6% »T 


159 87 SMQ pi 

»« 31% Shfwm 
M% 6 Snoetwn 


Of* 

ft Sb Off* Prw. 

Sadi Ob. YU. E lOOitigb bo Daw P a w 
SheiGpl 3 19 7 139 159 139 ' 

Shram I 1.8 IB 558 57% M% 57% * 1 


£»> 

"• P/ Sh Cka Pin. 

law Stack Ob. W. E JOOiKah Lw feotetta 


1 lOOsWBk Low Ocxa Qup j Stcd: Or E IDDs High lw One Sap | Sack On E 100s »V lw Om Onga Swfc Ob 


*r 9% -%l 12 


7% UCarbs 
37% UaCitn 
5 UfHonC 


1473819% S^t 19% 

1865 36% 37% 38 -% 

181 11 10% 11 4% 


J2 ShowM 60 31 1* 95 u10? S% 19*; + % js% 16% Un£lec1B4 7T 8 1003 231. 23% 23% 

25* 5*1 St *tP*d 08 74 12 130 22% 22% 22*’ 98 26% Un£| pQM M z30 Ith Mh 34% 

3?J £ *" pa r ®. '= M°® u£"; W% §2- * J “I 4 5> UnEI pM 50 SB *5 46 46* 46_ + 1 


*52 ! 1 31 2 ’ 2 2 

«Busl .16 22 334 34% 337* 34% * % 

*2 4% 4% 4% 4- % 

AUPhs .44 29 344 471, 48% 40% - % 

AtrpM V4 165 10% 10 J0% 


32% 19% Plesey .72S 2.2 23 28 u37% 32% 321, 


IS 7% PofloM 80 
77% 25% MW . I 
Iff* 10%~ ROMS .40 
24% 16% PopTaiaoa 


7.2 834 8% 8% 8% * % 

16 54 3912 65% 82% M W - £ 

28144 281 14% 14<. 143; -U 

34 21 54 231, 23i* 23.. 


?9 Singr 0*350 95 U 37 36% 36% -% 34% »% y„n nM 4 12 

O* SfcyUM 48 25 21 413 19% 18% S -% BB% W U£i NL 8 S3 

32 S% oMH<ry 531 !fi M 25 - % 29 23 UnEI p*2B8 10 

1'« wlSnumOBI 822 2». 2% 2** +% 24 W% UnEI p*2 13 9.0 

■s'! 68 S*nkB 3 “ ' 


34 13 6897 88% 


33 UnEI {*296 10 
16% UnEI pC 13 9.0 


88% -1*1 27% 23 LlnEl pC 72 TO 


“ 1 4 IB 7B 431, 42% 42% -% 1 74 73% UpCMpal.lOa 88 


22% 14% Portae ’ .80 30 32 43 20% 20% 201* £% 

28% ir« PortOEl.BO 7J8 3M5 271, 26% 26% -7* =]> 

» • 20% PwO te* -ftfi a 27% 77% 27», +% 35% 


» ■ zo<( PwO peso *s 
35% 31% Pert! p«40 13. 
3ff5 31 PorQ s*4JZ 13- 
43% 31% PO«rtV56 3.7 

40% 28% Pohnt 036- 82 
S3 41 Pt*£l pMJO 87 
3 33 Piwml 040 111 


& 27% 
75 34% 

<1 34 


60% 33% SmpOrt.18 23 

1»« B% Snydn, 2 17 

43>t 28% Sonw 2 65 

21% 14i* £onyCpi7* 8 


40 32>« 32 32% 4% 

Z230 86W 88 86 4% 

18 26% 28% 26% 

2 23% 23% 2®» — % 

e 27 W% 26% -1 S 

S33 IS M«, U *% 


A/Cntpll 20 

**«w 23 7% 7% 7>; - % 

A^min 1460 97, 8% B - % 

20 25 2809 13% 1«» Iff* + % 

"V«J 5 28 iff, ,5%*. £ 

M^A A3 208 15?; 14% iffj-,.: 

.52 5 14*1 UL 147. t So 

AHB/d (4S| SJ ^ ^- % 

_ •« 4«. 44% 44U- % 

APrac 2«> 28 tlO 14% 14% 14% - 1. 

AnfbyC.49t 707 ffj d S% 5% - % 
AScC 40 54 7 6% 6% -1. 

Ampw .06 10 155 2i, 2% 2% + % 

15 26 9% 9 9%- % 

to 2% 2% 2%+ % 


106 Iff* 13% iff,- % 

23 7% 71, 7%- % 


22% SooLm 120 35 


33% 34 +% I ScbkcCS 30 


33% 33% +1, j £j% 20i, SrcCppC.40 9 3 


23 17 156 50% 49% SO +% 55% 45% UnPac 180 34 13 2638 54% 53 53 -% 

” 14 “ ’!% i% Ml 103 UaPe PI7.2S 61 233 120 118% 119 -% 

65 1379 31% 30% 30% +% 88 50 Uiwyl pi 8 9A ,220068 85 88 -H 

8 13 045 20% W, 20% -% 4% 11, u|»«> 2 I a ,r, 1% 

3 5 99 35 34 34 -I 1 27% 12% UnBmdOSo J 13 85 2ff* 22% 23% +% 

00 66 41% 41% 41% -% 20% 127, uBrd p* 32 18 17% 17% - 


tn -!■ 

2^2 23% 4-% 

’7% 12*1 -> 


3.7 19 296 42% 42 4>i. -»■% 32*, 25% ScOot IrO 52 

02 II 940 3ff* 37% 38i, +% «?* 31% SwdmiTO 

07 zlO 51% 51% 5D« ,21* *0, 26 SwlBk 1 20 

112 242 213331333% 333% ^ 72*, ScxxBapI 

. . — — - 9 51* £oolPS2ia 


27% Iff* Prtmk it 10 4 1 10 232 27% 26% 27 * u 


J3 14% PrAlMC 
50% 21%. PrtWJl OB 

38% <6 PrniM«M 

7ffg 50% IMdUA) 


20 2073 24% 23% 2*1, +1* »i 22i< SCal£<0 16 

J 32 452 40% 48 46<* - 1% 23-% 183* SoumCBM 

2 3ff, 38 36% -% »J4 »3* SufndQtSK 


, ^Js S» S* 7, 4 331 2 1 ? uilhi pi 3 97 14. 70 39% 29 29% —% 

7 7 13 34 u32% 32% 33% +% 21% 15 UlUu prZ20 11. xlOO W, 2W* 2ff* 

30 11 735 33% 33 333* +3* 321, 261* UlUu p* 4 « II 31 30% 31 r-% 

2 9 12 247 U42% 40% 42 + M 1&1, 12% vnllu pf 1 90 12 28 Iff* «% « -% 

? u77 77 77 +41 -71* 17% IWfaKt .84 2 4 11 .255 27% 28% 26% 

30. 4i 616 7 5% T * P 45 36 UnMnn 22 .5 23 2 44 44 4« 

122 S. 2S* + • *^4 23,4 UJaiflal.18 30 12 328 Sff; 383* »« -% 

89 7 5650 231* 223* 22% -% 201* w, md*)M S87 Iff, W, Iff, -4% 


208 Iff, 14% Iff, *11* 

8 14, 14% 14% — % 

1461 5% 4% 43*- 1* 

“ 4*% 44% 44%- % 


01 11 8* 321* 3? 32% 


35 18 1962 78% 74% 74% - 0*1 j*’ 4 37 SNETI 280 60 12 341 47% «6% 47 -% j 3&1, 271* Ua^rQ .12 


17i, 9% Pntft* 6 .28 1A 23 147 Iff. iff, 15% -% j* 34% So*€ pf382 OO 

43% 36 Proter 140 3 5 79 1 333* 39% 33% + % 23-% SoR? pi 260 88 

2% IS, PruRC n 162 1% tt* t% -1, 30% 20% foUnCfl.72 86 

gu 7% Pruffl nJ6a 33 73 8% 8 8 -% 50 23% SoutmaMj £3 

24% . 18% PauCol 3 04 12 1098 21% 21% 21% 4% 70Z « -«"2 SoHlppI 4 08 


1800 u5» 57% SB +1%l » Wi SwEnr A2 £0 7 33 171, 17% 17% - % I 29% 20*, uniTel 192 66163 2317 29% 29% 29% -%■ I «w»»A 45 « 207 Iff* 16' 


,igo 0 7s% rs% 76% * i 30% »% s*m 2a 

*250 uflS% 6ff, ni. 41, 18% 12% Spnnon.52 

m0 68>* 6T>, 87i. -% 29% 16% SpedP 

zTO0n74 74 74 +4>. 5B 45% Sparry 1.K 

528 10% 10% 10% 47 3ii* Spring* » 

*720 22% 21% 22% -»% 50 35% SauarQI.M 

12 24% 24% 24% - % 97 52 Squibb 1.71 


14 - 24% Z*% 24% - % I »r 94 aquiDb 1.76 1 B 23 1638 U&1% B4% 94% 

45 26% 26 £$% ■*■% ( 29% 78% Stale y .80 29 98 561 28% 27% 27% 


24>* 1S% PSuCcH 2 94 12 1098 21% 21% 21% 4% 7W « ■ e S"* Souilopl 

gjr* 87% P9CMpf7.T5 SB *60 83 S3 83 * 2% 13,4 5% SnuMM 

24% 18% P8C0I pQ.10 8.7 16 24% 24% 24% -» % *U* 46 Son* ptftj 

12 ff| PSbld 11 1480 10% 10% IIP* - 1. 31 20 SwAK| . I, 

27 2B% P«n plA =220 27 36% 2? tlj 1ff» ff, SwlFor 

g 6% P3*n pfB =15008% 9% 8% W 15 SMSM2I 

B% 6% PSIn p<C =20008% 8 % S% «<% 72>« SmBbH ( 

57% 42. P9n po 1800 u5B 57% SB +17* » «% SwEnr A 

T3>> 5* PSBt &£ *1 00o7S% 78% 76% ♦ 1 30% 20% S-fPS 20 

80 50 PSfci pff. *S50oflS% 081, Off, 4 1, 18% 12% Spartqn.52 

6ff* 50“ PSUi p(C rTOOeff* 6T>, Bn. -a* 29* 15% SoadP 

7 2% 52% PSW pflH =100 n74 74 74 +4% SB 45% Sperry I B 

11% ff, PSrNH 4 S2B 10% 10% 1Q% 47 31% Spring* 52 

25% 8% PSNH p> *720 22% 21% 22% +% 50 35% SauffOl.84 

25% 8% PNH p58 12 - 20* 24% 24% - % 37 52 Squibb 1.7 

27i, 1«% PNN Pfi> 45 26% 26 2$'* ■*■% 18% Stale y .81 

38% 12 PWH PIE Jl 27 2ffr 27 W% iff* SIB Pm X 

set* 10 WH pff 11 241, 24% 24% -1, 1€% 10% SUtetr .3! 

27«* 10% PNH f*a 42 25% 2S% », 4% 55% 42i* SuCM 28 
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Owned 38 4 3% 37, + % 

OtgttCa 471 2S% 25*, 25% - % 

Dtonex 24 43 42% 421? - k 

OlrGnl £0 386 2ft* 20% 21 - % 

DomB 1.32 40B 4ff* 40% 40% + 1* 

OrchH 28 135 Iff* 16 16% + % 

DoytDS .88 335 21% 20% 20% - *> 

Drantz 20 66 iff? 13 13** - % 

Drextr 63 TO 17% 173* - % 

OreyGr 448 34% 2«% 2ft? - >4 

DunkDa .28 1® 20* 29% 29% 

Dunron 56 68* M% 14% 14% + % 

Durflhi .15 251 14-’, 14% 143, - % 

Dynsen 196 8% 8% 8%+ % 

DyraebC 353 32 30% 31 - % 

E E 

ECTTU 59 7% 6% B% - % 

EJP .12 5 7*? 7*? 7*?+ % 

Eagm 126623-18 2 2%+1-lE 

EconLb 1.04 438 48 47% 47% - % 

BChlc 115 7% 7% 7%+ % 

ElPaa 152 2052 177, 17% 177, 

Elan 41 13 i£% 12% 

EMXtg 10 71, r, V, + % 


BaTnA 12 12 

BaaAm 1JMI 456 ff* 

BaatF JO, 83 46 

BayBka2v40a 76 79% 

oayfy .« 5 8% 


TO Iff* 11% 117,- % 

3028 24% a% 23 + % 

12 12 11 % 11 % 

456 ff* ff* 9%+ % 


7145 3 7-16 3V16 37-16+ % 

195 24% 24% £«*,- % 

* 4 3% 37,+ ', 

471 2S% 2S»* 25**- % 

24 43 42% 421?- % 

£0 396 2ft* 70% 21—1* 


49% SartiL 0236a 4.7 


39% 38 38% -1'* 59% 39% Trwta£16 . 1TM 1139 50, 57% 57% -1 J 3 ?* Sv ?11 4 ?S* KL Tl* 

59% 59** 59% -% Sff, 50% Tray 0416 £3 2207 671* 58% BS% -1 &»*»>" * 32 £1 IS 207 4ff, 4ft* 42% +1* 


41% 29% Sfl1W0 1.48 39 

10, 15% SauIRE 20 1.1 

23 Iff, SavElP1.72 58 

30*, 19% SavE A34 <3 

Iff, 10% SavE 01.26 TO. 

9 3 Savin 

13 4 Savin 0 

33% 22% SCANAZ.34 7.0 

6C7 3% ShrrPo .88 

441 2 SWIm 1200 £6 


50% 50% 50% +% I 30** 22 ** TrICon IBSe 


347 14 
UO 10 % 
642 6% 


ff* fl%+ % 
45% 46 + % 

1% 7 S* 3> 

W. 13% 

8% 9% - % 

®» ff,+ % 


39 16 6 373* 37% 37% - *« I 33*2 26 TrICn pf2M 7.7 


1.1 46 15 177, 17% 173* 


^ 2B^§ + f| _ _ _ 

Sv to TrHnd pt 12 J W IS i% +1 »*» *»* ounaff week, but not the taau ffrdmq 965 11% 10% 11%+1 

31% 26% Trllnd pt£22 68 122 u3Z% 3t% 32% +1 OMUiHI «tty. WlMia a apB 0 Mock dMdand amoffTOng Is 25 BoaiBn 1-85 364 4ff* 4ft* 4ff, + 1* 

531, 26 TriaPc 1 1.914 2» S, SftJ B** +% pffcart 0 more baa bean pbd. the yeor’s Ntfvtow range and *MZv 200 1105 24% 22% 24% + 1% 

667, 381, Tribune 1 1.5 21 472 <£% S(% 66% + 1% wwdMfl are shown tar tt* new stock only. Unless otherwise - 1 ® * 4 4 a 

6% 23* Trlcmr.SSe TT. 4 258 3% 3 3% +% hotai. r«ee 0 dMdande «» imd cSxbursaraentx baaed on g jff gf. 1 S2 ^ ~ V ? 

7% 63* Tnco .20 ain 301 6*? ff* 8% +% the bleat dectaadon. ^ £• 

Iff, 12% Trmty JO £8 307 wlff? 18% Iff, ♦>, .80 78 3ff* 37% 371* -1 

35% iff, TroEn»T0b A 14 188 10, iff? is% +% a-dMdwTO afto extrafa). b-wrxta rote at dMdend ohu « 77? 1 3‘ 'S* 'V? 

Wl 1? U tt is S % »% +% 3TO ^ 1M8 1M&-M 

277, 11% 7 ultra .48 1.B 20 144 27 25% 28% + ft, **» ptBgKinq 12 motlOw. g- flrunoa .18 ®5 17% 16% Iff, + % 

20% w Twfno# .90 49 32 33 16% «% ff% +% *^R 0 ki Canwtan tand s. a^ect to 15% nawkteo tat. BuJM T, 22? 32 313( ^ 

70 33% TycoLb TO 1.3 20 165 65% 6d TO -ft, ‘V 6 *- 1 *. * ttaek [3vM * n<1 H^rttand tettim .34 935 T7J* 16% 17% + % 

17 12% Tyiar .40 £6 19 326 16 15% 15% - % SSJ 1 *? Offenad. or no action Won ff tatexi 2^®* „ ** 22,1 22 sz '* ~ ^ 

dtadand tnaaflng. k— tffnflehd declared or paid tttie year, an ao- BMAa 1.10 62 31% 30% 30% — ft* 

cunutathw Issue wbh (SrUanda to anearo. n-new Issue <n the Bu * nW 2783 J 4 * ^ ^ 

U U U past E week,. The hJffHow range baffna w«h the atari ff C C 

S* 1 1J 2642 577, 55*, 55% -1% hwflng. ng-neat day dalwary. P/C-prfce- b+ n ih fl , ratio. im®V C OOB 17 % +■ 

™ *5 18 266 18 17% 17% +% GmddacteMf or paid In prwsAig 12 roonOis. plus stock (M- - 106 .5! 30 2^4 »+ % 

£2* S 3 * H2F " -.1 l 1 - 10 273 M 37 37% -% dend. s-ffock apHL OMdenda bataw wWi dataff spBv sis- 1=97 1007 6 S%8+% 

22 S _ I? 277 *% 957, 26% + % atlas. V-dMdand paid in stock bTmecw&n 12 months, estt- 5?^, ^ *2* HL ** “ % 

Z7 23 UOi_ 0 £75 IV =50 251* 2ff, 25*i — % w e nd Cash value on IH-ttaktyl fw — , . i| n j- t CACt 293 ff, 2% 27, + 1-1 

IS* s - tt 3471 uT3 tt% +** n^^arty CbrySc 1.02 1782 28% Z7% Z7% 

10, TO** URS -TO £4 66 18% 16% 16% C-Mte 1202 12% 11 Iff, +1% 


1033 16% 15% 15%+ % 


58 TO 852 u30 20, 29% +% 2ff* TO TrHnd 012 A 

<3 2 u31% 30% 31% +1«* 31% 26% TrJInd pt£22 68 


16 iff? Iff* 12% +% Sff* 28 TriaPc 1 

738 41* S', 4% +** 68% 38*, Tribune 1 

34 5% 5% 5% -% 6% 2»* Tricntr.SSe 

33% 22% SCANAZ.34 7.0 11 210 32 3 2 - % 7k ff, Tneo .20 

867 3% ShrrPo .88038 S661 6% 6 5 + *»» *2% Tifldy JO 

441 2 SWIm 1200 18 27 5679 32 31% 3ft, -% »! 1ST, J**n*10b 

147, 9% SclAtf .12 S 16 626 1ft* Iff? 13% -% », 22% TrtE 0 2 

63** 35 ScoaP 1.24 £0 13 753 611* 60** 607, +% 5ft* 35% TucaEPlSO 

17% 12% Scotrys .52 11 M 323 17% 16% «% -% 27Jl «% 7 “ttw M 

43 251* SeaCni 42 1.4 12 M7 30*? 30 30% ~h ^ •£ 

Iff, 1ft* Seed 01 46 12 22 Iff, 12% 12% 70 38% TycoLb TO 

10, 1«, SeaC 0BZ1O 11 33 16*? 16% 16% +% 17 12% Tyiar .40 

17 m% SeaC 0C21O 13. 32 16*? 16% 16% 

25% 17% SoeLnd .40 £1 37 481 257, 221? 22% -% 

% 3-32 SeaLnn 21 7-33 3-16 3-16 _ li>( 

5% 2% SeaCo 305 ft, 37, 4% +»* M% W. UAL 

56 37% Seagrnt.U 1G 17 1095 56 53 53 -2 « 1«i GCCEl. 

19% 12% saagul 

421* 22% ScalAtr .44 

31% 22% SealPw 1 


S ft. 4 259 

7% 63* Tneo .20 £1 11 301 6% ff* 6% +% 

Iff, 12% Trudy JO U 307 u1B% 18% TO*? +7, 
3S% 157, TrltEngtOb A 14 188 10, 10% 19% +% 


ate axtrafa}. b annual rata of dMdend plus 


13 58 15% 147, 15*, + % I TO% UOC 


1.4 12 M7 30*? 30 30% TO TwfrO, .90 40® ® 10% Iff* iff? +% ft0v5end 

12 22 Iff? 12% 12% 70 33% TycoLb TO 1.3 20 165 65% 6d 64 -ft, ** ttxXk H **tand 

TO 33 16*| 16% 16% +% 17 12% Tyiar .40 £6 19 328 16 15% 15V -*, ff ” ” **> om itMd. dfferrod. or no bcMon Man ff Men 

TO 32 iff? 16% 16% avioanc maenng. ivTOyMend dectaed or paid thw year, an ao- 


u u u . 

1 1.0 2842 57 

18 268 18 
4 11. 10 273 38 


ctOTtete leaue wff> d M danda la arreani n-new teua in the 
paff S weeks. The NffHow range boffns with die Stan at 


577, 55*, 55% -1%] t T a<fl r?' itty t^rory. P/E-prica-b iii n in o a redo. r-dM- 

18 17% 17% +% I dend dectaed or paid In precscftig 12 months, plus stock t»A- 


288 18 17% 17% +% aenddectaad or paid in precaefing 12 months, plus stock (M- I cpi 

... ... 273 38 37 37% — ** dend. s— stuck spifl. OMdenda r^+ if with nano ff §pflt <a. I CPT 

2ff, ScalAtr .44 12 19 1 111 37% 35% ^ 22 HS _ ■?£* J",* 277 *^1 ^e 26% + % VdMdend paid In Stock hprecedkia 12 months, estt- I 5??, 

22% SealPw 1- £6 11 347 2fl 27% 27% — % 27 23 UGI 0 £75 IV =60 25% 2*3, 25>, — % rnaTei raitti vffiia mt ex rBiilrtmil nrmi^wtiiiiiiiirin ii«i« I 

31% sSiT 178 Is 13 8483 47S* TO TO -1* 1*6 9 UNCRea TO 347ltt3 tt% 1 % +1* 

39 SFCPa 1434 33 93134383 373 36% +% 167 b W*« *7RS JO £4 68 18% 16% 16% «Mn nMiMhir? "y* 71 * 1177 °f Tffidwff' 

20*, SvcCp b30 U>20 1672 31% 31 Sl% 3^, WG £39 £3 x2018«6 43% 44% - 1 _«ha BfftVnjptoy Aff, Or MCU- 

19% 1ft* Sbahlee 72 £6 15 627 19 16% 19 +% 70% 30% U9G a 1.92 £9 TO 1643 67*, 8ff* 66 -% M MSUfTM Of mxt t oompanbs. wHfftffff M-Mian 

3^ W% stiawin ao 1.6 13 121 38% 37% 37% - 7 e JW 5ff* uSG jHjjo vs i uiis 119 119 +0. ^suad- WMek h w ananta . >nax-dMdand or ex-rights, ffk- 


iai S. 5% 5% EMone 

340 % 1VW 11-lb - 1-1 BecSro 

595 17% 16% Iff, + 1, BCtih 

319 32 3ftr 3J% BeNuei 

335 171, 16% 171* + % Eleflrrt 

6B3 22% 22 22% - % Bcdfte 

TO 31% 30% 30% -ft* BronB 

(783 6% 8% 8% Emutex 

C C 

1 7 % + • 

338 30 291* 30 + % 

1007 8 5% 8 + % f"gOn* 

388 12% 12 12 - % 

293 ff, 2% ff, + 1-1 EnaoSi 


63 18 17% 171* - % | 

4TO 24% 2*1, 2ft? — % 

139 2S% 2B** 29% I 

684 74% W% 14%+ % 

251 147, 14% MS, - % | 

196 8% 8% 8%+ % 

353 32 30% 31 - % 

E E 

58 ff* ff? B% — % 

5 7*? 7*? 7%+ % 

26823-16 2 2% + 1-16 

438 TO 47% <7% - ** 

115 7% 7% 7% + % 


7 17** 171* 171* - % 

181 8 77, 77, 

621 22% £1% 2ft* - % 

1207 15% 15 15% + % 

167 10, 16% 18% 

60 3** 3** 3*« 

266 6 7% 8 

520 10% 10% 10* + % 


305 7% 8% 

50 6** 6% 

262 7 ff? 

827 25% 24 


6 % 0 ,- % 

6 % 6 % 

0 ? 6 % - »* 

4 24*« 


46% 30% USFG 239 £3 *2018*6 43% 44% -i sk being recrQanleed mdar fte Bentauptey Act, or «acu- } ce&vg 

70% 30% USG a 1.92 2J 10 1643 671* BS% 88 -% fSS^FMdJy Wflt COm pa njea. Wft-d ta ributal ta -wben I 


260 3% 37-16 3% + % gg* *** *6 «*. 41 

18113-16 1% 13-18 + VI ( £22* ff 


«% 33% SheHT £52a .53 8 3125 u« TO*, 47** + ft I 2^ iff, unlFrai£0 VO 17 52 20 19% is% - *«' j "khoff wa rran to. y-awTOnldand and atlas 


TO 23>, ShaIG 01.40a £9 


20 11 365 u 45% 45% 45% +% 165% 91% UniNV £66e £8 M 128 164% W3% 163% + % J h M. ykHtald. Mate fcl ML 


33»* UCampl.64 £4 a 1403 u50% 48% 4 ff, -**,j 


41 + % FedGpe 
311*- % FeroBu 


Get your News early H In Stuttgart 


Eine Zeitung erst mittags geliefert, hat fur Sie nur 
den halben Wert. 

Damit Sie Ihre Financial Times noch vor Geschafts- 
beginn erhalten, haben wir unsere n Botendienst in 
Ihrer Stadt weiter verfaessert. 

EinzeDieiten erfahren Sie von Financial Times in 
Frankfurt. 


RufenSiedieAbonsexxte&- 

A&teOungaii. 

Telefon: 069/7598-0 
«« The Financial Times 
Eg (Europe) Ltd. 
jj ,# GuioIIettstraBe 54 

6000 Frankfurt/Main 1 


CaDonP 181 ISIS 1% 13-16+ VI “5™ 

Cffny .18 27 13% 13% 13% - % f"5f 

CapCrb 38 15-18 7, -VI Bl0vlr 

CTOWD ,08b 111 2S1* 24 2S<*+1 

CareerC .OK 252 7 0, 0,- % FDP 

Caron* 493 17% 10, 17 PMI 

Cwierl I 1427 21% 20% 207,- % FamReff 

Caseyaa 1U 20** TOO* Iff* - % FarmF 

Cencara 57 17 16% 17 RrmG 2 

CrorBc i.M 98 4t 40% 41 + % FeoGpe 

Center 426 3ft, 31% 31% - % FeroBu 

Cento 1JO ns S% 40% £0% + % Ftoronx 

CStaSe .88 TO 24% 23% 24% FdbB 1-32 

CFdBks A* 343 28% 26% 28% + % FWhTh 192 

Cennlk ll ! 2% 3 FtggMB .68 

Celus 4573 32 30% 31% +1% FWrth .» 

CbapEn 568 2%21V16 27, + 3-fl Fmaioo 20 

CharmS 22 *1607 99% 37% 38% Fmonw 

OikPnt 408 22% 22*? 22% F«5gah 

ChkTch 325 6% 6% 6% FAleBX 128 

ChLwn JO 4B5 28% 28% 28%+ % FlAFm TO 

Chemex So 7 6% 0, FtATns .84 

CbryC .12 10 12% *2% 13%+ % FIColF 

CnrOwa SB 147, m% J+7, + % FComrC 1 20 

CUttaa .ISe 97 51% 50% 50% FtCom .79e 

Clpber 1578 iff* 18% 18% + % FExec 

Clprico t 67 ff, S7, 6%+ % FFCata 

Ctrcon 92 9% 9 9 - % FFFtMs .40 


38 20% Iff* 2D** 

669 10, 15 15>* - % 

1342 ft, 71? 7% — % 

TO 51* 5% 5% 

2866 42*, 41 42 +1% 

55 0, 0, 9% 

98 21% 21% 21% - % 

246 19% 10, 19 + % 

F F 

29 7% 7% 7% + % 

328 11% 10, 10, - % 

217 1% 19-16 19-16- % 

890 Iff, 13% 13%+ <* 

520 90 88 80*-3% 

433 17% 17% 17% - % 


FeroBu 2354 4% 0, 4 

Fttrona 193 10, 13% 13% - % 

Fdtert 1-32 828 40* 41% 41% 4 % 

FWhTh 1.92 13 78 77% 78 + % 

FiggttB .88 110 54 52% 54 +1 

Ftftnk TO 


TO 300 20** 19% 19% - % 
20 2 4% 4% 4%+ % 


CtzSGa TO 1947 2S% 25% 25% 

CtzFldB TO 98 29 28% 20, 

cam A t 170 41% 40? 41%+ % 

Ctzut B £16 111 42% 40% 42% + 1% 

CkyFed .TO 2561 14 13% 13% - % 

CtyNCp 8K> 304 38% 37% 38% + 1% 

CtaU TO 315 ZT. 26% 27 ♦ ** 

OMBiCfl 75 19% 10% IS** — % 

CJevtRl 2 76 17% T7% 17** 

Ctthtma M07 33% 3Z% 32% 

CoaalF 126 17% 17% 1T% + % > 


Fmgmx 939 9 

Fm>oafi 82 Iff 

FAiaBX 129 227 TO 

FlAFm TO 153 S3 
FtATns .« 69 29 

FIColF 53 25 

FComrC 120 65 W 

FtCom .790 75 6 

FExec 5587 25 

FFCals 133 30 

FFFtMs .40 280 27 


82 19% 19% 19% + % 

UB S3 ^7 + 1% 

89 29 28% 28%- % 

53 25% 25*? 25% 

65 19% 18% 10* “ % 

75 6% 6 8 

5587 2&% 25% 25% + I* 

133 30* 30* 30* 

280 27 28% 26*? 

128 21% 21 21 + % 


FiFnCp -TO 128 21% 21 

FIFnMS 75 271* 2B 

FlFlBk -44 233 34% 34 


7b 271* 28% 26% - % 

.44 233 34% 34% 34% + «* 

1TO 388 45% 45 451* + % 


FJerN 1TO 388 45% 

FMdBe TO 15 30% 
FNCms 148 23 4ft? 

FsttloG 1.24 t079 647, 
Flaktty St 2% 

Flexed TO 21S IS 
FUF0 892 17% 

.Flam TO 833 44% 


388 45% 45 4ff* + % 

15 30% 30% 30% - 

23 41*? 41% 41% 

079 547, 54 541, + % 

St 2% 2% 2%- % 

215 IS 15% 16+1? 

892 17% 15% 16% - % 

833 44% 44 441?+ !* , 


Me* Mad Uw Left One 
(HMft 

223 11% IW* 10, - % 
173 Iff, 17% 17%-% 

343 6$ ff? 8% — % 

345 35 24 K + % 


52 52%+ «, 

14% 15 + % 

<^| 43%- % 
% % 


8 16% + % 
2% 27-16-5-1I 


FlKmA .11 345 tt 24 

FUonS .09 261 27% 27 

For Am .06 106 41% 41 


ForeslO 1 802 10, 9% 10% + % 

FortnF 133 23% 24% 24% - k 

Forms 804 2 MB 1 15-18 2 Hfi 

Forum ,08b 660 12% 12*, Iff* - % 

Fewer .10 1368 ft* 0, 4% + % 

Fremnt .46 935 34 33% 34 + % 

Fudrck 265 4 0, 4 + 1, 


Last (tag Swdt Sata Hah Law uh Dam 

(Nte 

w I, - % MtrSN, 1 24 78 4/% 40% 40% - % 

17% - % Marcus .30 56 2ft* 22% 23% + 1% 

6% — % Margw 162 5% 47, 5 - % 

25 + % MarQM 410 10% 10 10% 

27%+ % MrtdNst ? 5 * 9 40% 4% ft? 44% 1 
41 - % MKQIs 502 28% 273* 28 - ** 

10%+ % Masswr 119 ft* 1% 1% - % 

2ft, - k UalrxS 10 61 35 35 35 - % 


Fudrck 265 4 

FuirHB £2 734 20 

G 

Genes 339 Z 

GaFSk 135 271 

Gen Ms .08 56 S 

GlbaGa 25 569 2C 

GlgaTr Mi 131 


339 2% ff, 2% 

135 271* 271* 27% 


11 - % MkqIs 

0% + % Masswr 

ft* - % MalrxS 

MB Masers 
ff* - % Maxwai 

4% + J* MayPi 

|4+i, McCrm 
4+1, McFarl 
19% 20+1* Modes 

MedCre 
- . . M Menjor 
ffg + Vie MBinrtJ 


119 ft* 1% 1%- % 

10 61 35 35 35 - % 

<756 21% 20* 21%+ 7, 

22 M 13*? 14 

5604 23-16 2 21-16 — W 

.86 693 4ff, 42% 40* + % 

28 10* 9% 10* + % 


V, 

24 - % 


25 5G9 24% 24 24 - % 

141 13% 10* 13% - 1, 

328 22% 21% 22% - % 


Cnffic 2. (Mb 270 501* 537, 59 + % 

CtMth 69 10* ff? ff* - % 

CtLasr 204 ff? 9 ff* + % 

Convff 11120 11% Iff? 10% — % 

Con was 761 18 15 16 + 1% 

CeprBff 3886 ft, 1 11-16 1 13-18 + 1 
Coprlar 993 415-16 4 0-18 47, 

CooraB TO 2424 27 2ff, 27 

Copytel 478 15% M% 14% - 7, 

Conn* 881 ff* ff, ff,-VK 

Cosmo 189 4% 4 4 M0 + ►« 

C7kBrl .14 33 T7% 17** 175*+ 1, 

Cronus 1GS 29% 28% 29 + ', 

CroeTr TO 2211 26 25% 28 

CwnBk 106 14% Ml* Ml, - % 

Crumps .25 13 25 24% 24% 

CMInPr .94 258 18% 18 18’* + % 

CUfcxnx TO — — — — 

Cycare 


GouMP .78 258 Iff* Iff, Iff* + % 

Grace .52 899 27 26*, 27 + ** 

Grades 65 13 Iff? 12% 

Grsntre 373 7% 87, 7% + % 

GrpMs 77 151* 15<« 15% + 1* 

GrphSo 2627 87, 8% ff* 

GWSav .48r B26 23% 20 21 -ft, 

CtSoFd 10 J 10 9, 10 + % 

Gtten 133 23% 227, 227, - % 

Gudlrtf .13e x2S8 iff, 18 19 * % 

GUBdc 15c 4 1V16 1V18 11-16 

H H 

HBO 20 478 13 12% Iff, 

HCC - .06 > 24 ff* SSL 
Habere 5-12% 1Z% 12% 

Hadco . ' 8 4% 4% 4$ + u 

Hadton' 1 118 ft,4l-l6 ft, " 

HamOd 20 678 Iff? 11% 12% ♦ 1* 

HarpGa .28 11 29% 283* 20? + 3* 

HrtMl 1.72 637 437, 42 42% + % 

HaBiws 20 124 ff, 6% 67, + % 

HawkB 139 4% 4% 43* + % 

Hahbi 149 1 % 1 + % 

Whdyn 903 4% 4% 4% +3-16 


Mentor 270 137, 13% 13% 

MentrQ 573 14$ 14% ifi, + % 

MercBc 2 10 386 50 49% 49% - 1* 

MercBa .96 211 40 Sff* 30* - ** 

Merfios 434 17% Iff* 17*2 

MrdBcs 1.80 273 46** TO TO - % 

MeryG 1964 18% 18% 18%+ % 

MJoom 569 iff* Iff? 16% 

MlcrD 34 3*, 3 3 

MicrMk 106 8% 6 5% - % 

Mlcrdy .08 106 5% 5% 5% + % 


Mtem 

Micro 

MicrMk 

Mlcrdy TO 

MJcrTc 

Micron 

MicSma 

MdPcA 

IMStFd .40 


696 12% 12% 12% - % 

924 143* 14% 14% 

960 ft, 7% 7% + 1, 

42 3% ff* 31* 

42 21 20? 20% 


MidlBk 1.24 973 45% «ff* 45%+ 1* 

MdwAIr 407 ff* B 9*4+ % 

MBIHia .44 1500 2S>* 24'* 24% - % 

MJlBcrt 157 7% 7 71,- 1, 

Mlinpr AS 130 59% 59% 59% - % 

Mmbcr 1172 6*, 6 1-16 6 V18 - VU 

Minsiar. . 2951 *i% 21 2i%«- % 

MGesk 67 ff, 6% 8% 

M0WC8 228 M*« Iff* 13% - % 

Modifies .68 270 28% 28% 28% +1% 


MortKH .458 
MonAnt 


298 10? 12% 12i? - % 
81 46 45 45% 

74 35% 34% 35% + 1% 


HchgAs .« 547 2«i, 23% 2ft* + % 

HengBa TO 56 2ft* 233* 23% - 1* 

HetalT 337 S 43* 43* - % 

HSU* 34 29 25% 2H,- % 

HenrdF 1 152 455, 45'* 45<* - % 

FHxhCd 1b 330 22% 21% 22** + % 

Hlckam 22 10* 1ft* 14% - 1* 

Hogan 58B V% 7% 7% + 1* 

Honlnd .64 364 30, 35*? 3S* 


ft, +3-16 1 Monoid 


MonuC 140 
MorFlo 01 


77« 21 20 

2006 18-% 16 


21 +1 
18 - 3* 


19 36% 36*, 30, 

33 19** IIP, 16»,- % 


Monan .TO 1628 247, 23% 2ft, + 1% 

M o x w o y 878 7% 77, ff* — 1* 

MWCIb .30 38 173* 17** 17% - % 

Uytam .10 5313 S3 2ft, 2ft,- 7, 

N N 


HBNJ 

HiMHJB .24 
Hmgln 


19 ff? 

4 as so 

35 36 
153 21 


HntgBa TO 60S 33 


5% 0, 

38% Sff? - 1* 
35% 38 + % 

20 * 20 % - % 
311* 32*? + 1 


NCA Cp 56 5 4% 4% 

NMS 231 5% 43* 4% — 1* 

Napcoa 121 10? 10 10* - % 

NBnTax .78 216 20 18% 19% - % 

MlCiya 1.50 691 42% 42** 42% 

NtCpjrs .16 377 18*4 IB 18 - 

NOam .44 279 Iff, iff* 19% 


4% 

4%- 1* 
10*- % 


188 Iff* Iff; 16% 


5 71* 

6% 

0?- I* 

nrmM - W 

NtLurob 

75 

5% 

1 



NMIcro 

IBB 

3% 

248 42% 

42 

42*?+ % 

Naugle 

158 

4 

2078 143, 

14 

M% — % 

NetsnT 

156 

77a 

1762 10, 

1ft, 

12 

Nelson 

37i 

6 

9751 M% 

!2% 

13% + 1 

NwkSac 

70 

6% 


797 6% B 

37 40? 40 
61 33 32 

156 17** Iff 


8 *, 8 %+ % 
40 TO - % 
32b 39%+ % 

Iff? 17 - 1* 


T%+ % 

ff,- % 
10 % - % 
34+1* 


6918 10, 
4 34 


Imecm 

intgOw 

IntgGen 

tssco 

Intel 

tedSy 

IntrTel 

brond 

InirtFlr .20 
Inigphs 
inurngn 
Immec 


80 26% 26% 26% - 1* 

I486 4 3% 0, 

672 211* 20% 20% - % 
1889 10, Iff* 10%-% 

38 Iff, Iff* Iff* - % 

6914 27% 27% zn, - 1* 

77 5*, 5 6 

39 1% 1% 1%- % 

S3 14% 14% 1ft,- 1* 

169 17** Iff* 18% - »* 

17072 Sff* 30 30% - 1% 

247 8% 8% 8% — % 

581 15% M% M% — 1% 
33 7% 7% 71? 

245 14% 14% 14k- 1, 

919 ff* 8$ 9% + % 

35 24*? 241? 24% - % 


110 23% 23 
630 11** 11 

715 1% ft; 


23 

11 

1 %- % 
?7% - % 


2287 Iff, 17 17%-% 

605 M3* 13% 14%+ 7, 

1297 13% 12** 12** 

J J 

.16 283 Iff, ff, 10 

101 5% 5% 5% 

245 30* 35% 35% - % 


400 28% 28 


li’4 

2?a+ % 


3463 20% 20 20,+ % 

SIS 12% 121* 12%+ % 

319 8% ff* B% + % 

TO 30% 30% 30% 

.40 272 19% 19** 19%+ % 

K K 

776 221* 22 22% + 1, 


KLA 776 221* 22 22% + 1, 

KV Pur 84 11% 11% 11% - 1. 

Kamsna .44 805 26*, 20* 26% 

Karctir 576 Iff, 15% 15% - % 

(Caster 20 0 >!% T1% tft* 

Kaydon 72 13 13% 123*+ 1, 

Kemp 1.80 343 99% Sn, 87% - ft, 

KyChLI 1.10 54 57% 57 57 - % 

Kevex 38 8% B 8 

KayTm 192 14% 137, iff,- % 

Krruerr 386 36 II* ft, 1 - 
Kkjfcfce 313 15% (5 15% 

L L 

LDBmk 444 ff, 9% 9% - % 


NBrunS 181 10% 10U 19% 

NE Bus 6* 67 41 41 41 

NHmpB 80 11Q 41% 40% 40% - % 

NJMU 1.12b 47 41% 41 41 - % 

MwWBk .ISe 371 23% 22% 22% - 1% 

Newpi TO 256 17 16% Iff, + 1, 

NwpPh 401 B 7% 7%- % 

WCftg 474 1 13-18 1% t% 

take B .404006 171* 16% Iff*- % 

Nor dan .68 39 2ff, 22 22 

Nonlstr JO 360 SO', Sff, 58% - % 

NfskBs .221 133 64** 83% 63% + % 

Nonaan 258 6% 6% 6% - % 

NAllIn 48 71* 71* 71* - % 

NaslSv 5922 20% 23% 2ft, +1% 

NwNG 1TO 824 22% 21% 221, + % 

NwNU TO 673 28% 27% 27% - '? 

NwsiPS £30 88 20* 29 29% + t* 

Noxens .58 380 42>* 42 42% + % 

Numnw 198 tt 1ft, 1ft, 

Numrca TO 242 21% 20* 20?- a* 

ttiMeds 435 ff* 0? 6% 

o o 

Oeeanar 566111-16 1% 1% - % 

Ocflias 1115 12% 12% 12% - % 

OfflQps TO 254 373, 36 373*+!% 

OtiioCe 3 TO2 91 89% 89% -1 

OMCiw 1. 70 M0 30* 35% 35% - '* 

OURps .74 1513 4ft, 41% 41% - *, 

OkJSpfC £60 15 20, 20% 20% - % 

OneBcp .80 316 40 39<« 39% - % 

OnLlne 546 12% 11% 12% + 1 

OpbeC 346 10, W% 16% - % 

opdcfl 1557 181* 17** IB + % 

Orbit ttfi5 ij% 11% 11k- f, 

OrlaCo 187 ff, 3% 3% + % 

Osnmn 20 1380 20* 22** 22% + % 

OnrTP £84 M5 38 37 37% - % 

On&p 2 6 6 6 

OwnMs .26 156 10* 10, 10,- % 

P O 

PNCs 132 829 45% 44% 447, + 1* 


LDBmk 444 9*, 9% 9% - % 

LSI LQS 3430 in* Iff, 16% - % 

LTX 52 15% 15 15 

LaPetes 274 Iff? iff* iff,- % 

LaZ By 140 16 BS 65 66 

Lad Fra a 406 28% 20* 28% + % 

Laidiw 20 24 17% Iff* 16% - 1* 

LamaT TO 64 12 in* 1ft, + % 

Laneast .72 184 2ff« 23 20* 

Lanes TO 92 51% 51% - 1* 

Lawsna -32 226 34% 3ft* 32% -2 

LeeOla 282 7 63* 6% - 1* 

Lelner 33 13% 13 13 

Lewftp .280 66 ff, 9% ff* + 1* 

Lesions 161 4% 4% 4% - 1, 

Lexldta 12 1% 1% ft.- t, 

Llebrt .09 109 24 23% 23% - % 

Lflnvs TO 1 46% 48% 48% 

UeCom 220 ff* ff? 9% - % 

LizCla .35 3912 69 66% 60* +1% 

LoogF 1.40 169 32% 31% 32 - % 

Lotus 1619 29*4 28% 26% 

Lyphoe 430 2S% 20* 25% + % 

M M 

MSI 700 13 121? 12% - ** 

ua 12954 13 12% jff, 

MIW 11 11 10% 10% - % 

MPSte 201 5% 5'* 5% 

MTS TO 229 28% 28% 20*- % 
MTV 57 33% 30* 30* 

MackTr 1778 13 12% 12*, + % 

MadGE £28 44 31 30% 30% 

U4» 16 9 9 9 

Maims .oie 279 is 14% 15 +1 

Mg6d 1000 14% 10? 13% - % 


12% 12% 

10% 10% - % 
5% 0* 


PNCs 132 829 48' 
Pacer 140 358 55' 
PBCPst 1181 ir 

PscTel TO 46 14' 
PacoPti 356 221 

PancMx .13 31 111 

RartOh .60 392 12 
PamiU 196 5* 

PaulHr t Si ie 
Paychx 123 20 

PsekHC 746 11 ' 


1 40 356 55'* 54% 50, + 1 

1181 17% 15% 16 -1 

TO TO 14% 14% 14% 

356 22% 22 22% - % 

.13 31 1ft, 11% 11% 

.60 392 12 9% 12 +2 

196 0* 5 0*+ % 

1 Si 10, 16% 10,+ *, 


.06 633 n* 0, 7% + % 

£20 19 37% 37 3n*+ % 

,72b 1854 32% 32 32*? 

.10r 4194 9% 8% 0, 

V12 157" 27** 271, 2Tb - % 

157 7% 8% 6% - % 

■20a 4490 10* 11% 11% - % 

.536 1008 20? 2S% 25% + % 


42 4% 

189 11 


4 4 

Iff* 11 + % 


TO 226 28% 28% 20, - % 

57 33% 30* 30* 

T778 13 12% 10,+ % 

228 44 31 30% 30% 

tt 9 9 9 

Ole 279 IS 141, 15 +1 

1000 14% 10? 13% - % 

TO 3441 19% 19** 19% + % 


PteyUg 2544 10? 17% 10* + 1* 

Pore* 206 28% 271? 27% - % 

Powell 121 2** 2% 0*+% 

Powrtca 144 10? 16 IS - 1? 

PwConv 474 13% 13% 13%+ % 

PrecCa .12 144 38 30* 38 +1% 

RrpdLg 1779 IS*, 54% jft, 

Priam 524 6% C% 6% - % 

PiicaCs W29 45 43% 44% + 1 

Prtroru 20 1 14% 13% 13% + % 

ProQOp .18 15 4% 4% 4% 

ProgCs .12 124 66% 661* 68% 

ProwTr 1.20 122 12 11% ift, + % 

P»Wn I 23 23 23 

PurtSn AO 322 40* 39<* 40% + 1 
QMS 1061 11% 11% 113*+ 1, 

Quadrx 2760 11% 10% 11%+ % 

OuakCh .42 653 Iff* 16% 18% +1% 

Ouanen 5B5 22>* 21% 2ft* 

OuenM 385 . 0, 0, 6% + % 


1061 113, 11% 113,+ 1, 

2780 11*, 10% 11%+ % 

.42 653 Iff* 16% 18% +1% 


298 29% 29 


0a+ >4 
2ff?+ % 


44927 Iff* I0 2 lfl% + % 

Continued on Page 37 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 

Attention turns to sterling 


UHrE LONG GH.T FUTURES OPTIONS 


BY COUN MILLHAM 

Sterling became the centre of 
attention on the foreign 
exchanges last week, as the 
Bank of Japan showed signs of 
anxiety about the fall of the 
dollar against the yen. 

Although the US authorities 
seemed relaxed about the 
dollar’s decline of 27 per cent 
against the yen, since the Group 
of Five meeting in New York 
last September, and are prob- 
ably prepared to see a further 
orderly downward adjustment, 
the Japanese Government and 
Bank of Japan are far less 
happy. 

Fear that the Bank of Japan 
was ready to intervene on a 
large scale if the dollar fell to 
record lows, below Y175, put a 
olatform under the US currency, 
but underlying market senti- 
ment suggested this would prove 
a temporary structure. 

Downward pressure on the 
dollar In Europe was far less 
marked, and without the co- 
operation of the German Bun- 
desbank and the US Federal 
Reserve, dealers were sceptical 
of Japan's ability to prevent a 
further dollar falL 

To some extent the Bank 01 
Japan was helped by falling 
market volume towards the end 
of last week, ahead of Japan's 
financial year-end and a local 
holiday in Tokyo on Friday. 

But disappointing US econo- 
mic statistics, including a down- 
ward revision to 0.7 per cent 


Strike 

pries 

Jins 

Calls — Last 
Sept Dec 

Mar 

Juna 

Put* — Last 
Sept Dec 

Mar 

Strike 

price 

Juna 

Call*— Last 
Sspt Dec 

Mar 

June 

Puts — Last 
Sept Dec 

Mar 

116 

9.47 

10.57 


— 

0-41 

1.29 

— 

— 

92 

6J38 

6 JO 

_ 


0.30 

1.54 

— 

— 

118 

8.07 

9.28 

— 

— 

im 

1.62 


— 

94 

4-03 

6.03 

_ 

__ 

039 

237 


— 

120 

6.40 

8.02 

— 

— 

1M 

ZJ8 

— 

— 

96 

2.48 

3.62 



__ 

1.40 

332 

— 


122 

5.10 

6-67 


— 

3-13 

3J3 

— 

— 

9B 

1.49 

3.03 



2.41 

437 

— 

— - 

124 

4-08 

6.43 


— 

3.02 

4.16 

— 

— 

100 

1JB 

2.19 

_ 

_ 

3-89 



— 

128 

3.10 

4.44 

— 

— 

4.04 

5.10 

— 

— 

102 

0.37 


— 

— 

5-29 

— 

— 

— 


£ IN NEW YORK 

Close 1 Mar. 21 1 Prov. oloae 


r soot I si 5I6S-1.B17S F1.4970-1.43W 

1 rnonth i 0.63 0.53pm O.SZ O.Blpm , 
S months 1.33l.3lpnvl.37-1.35prn 

2 mo nt hs ' g.6S-3.53 pml*. 5S-4-45piTL 

Forward premiums and discounts apply 
to tits US dollar 


from 1.2 per cent in fourth 
quarter gross national product 
growth, plus the very large US 
trade deficit, particularly with 
japan, are likely to renew the 
downward slide of the dollar. 

The market also believes it 
detects disagreement within the 
Federal Reserve Board over 
monetary policy. Mr Paul 
Volcker. chairman of the Fed, 
is still thought to exercise strong 
influence over the Federal 
Onen Market Committee, but 
his control over the Board has 
been reduced by White House 
appointees. If Mr Volcker, who 
has warned against allowing a 
continual weakening of the 
dollar, shold find his position at 
the Fed untenable; this would 
be an encouragement for 
further downward pressure on 
the US currency. 

But at the moment the market 
lacks direction, amid growing 
uncertainty about US interest 
rates. Oil prices have stabilized, 
and the Organisation of Petro- 


leum Exporting Countries has 
attempted to find compromise 
among its members to protect 
the market. This may limit the 
downward trend in US inflation 
and scope for lower interest 
rates, while the latest US money 
supply figure has taken Ml 
above its target range. 

Against a nervous and uncer- 
tain background for the dollar, 
attention has switched to 
sterling. London interest rates 
remain attractive, in spite of 
last week's cut of 1 per cent In 
clearing bank base rates. With 
ammal UK inflation falling to 
5.1 per cent from 5.5 per cent 
in February, real interest rates 
are very high. The boom in 
equities and gilts has also 
increased demand far the pound, 
following a favourable recep- 
tion for the Chancellor's Budget 
statement. 

Oil remains a major uncer- 
tainty. but last week's Opec 
meeting restored some con- 
fidence in the cartel, and its 
ability to prevent oil prices 
moving down towards £10 a 
barrel w lower. 

The pound showed signs of 
consolidating above $1.50, and 
gained ground against other 
major currencies, in a general 
mood of euphoria. But as experi- 
ence has shown, sterling Is a 
very volatile currency, and the 
Bank of England caution about 
interest rates on Friday may 
yet prove justified. 


Estimated volume total. Calls 889. Puts Z74 
Previous day's Opsn int, C*ti» 5,831. Puts 981 


uaumBwa VVHIIHD 10181, UUB rui® 4V 

Previous day's opsn int. Calls 213, Puts 48 


UFFE C/S OPTIONS 
£25.000 (cants par £1) 


LONDON SE £/S OPTIONS 
CUL500 (cents per £l> 


Strike Calls— Last 

price April May June Sept 

1.20 — — 30-38 — 

1-25 25.38 — 25-38 2S.38 

130 2038 20-38 20.38 20.38 

1JS 15.38 1538 15.38 16.38 

1.40 1038 10.38 10.38 11.22 

1.45 5.72 8.55 6.74 8.17 

ISO 2.45 3.70 4.02 5.67 


April 

Rita — Last 
May June 

Sept 

Strike 

price 

April 

Calls— Last 

May June Sept 

April 

Puts— Ls« 
May June 

Sept 


■— * 

O.U7 

— 

1-20 



— 3030 — 




.10 

— 

0.00 

— 

am 

037 

1 Js 



— 2530 2530 

__ 



JO 

.50 

0.00 

0.05 

0.13 

033 

130 



— 2030 2030 





J5 

1.20 

an 

0.24 

0.44 

1.6S 

135 

1530 

1530 1530 15.80 

.10 

.40 

85 

2.00 

0.10 

0.78 

1.18 

235 

1-40 

1Q30 

XX 30 10.90 11.80 

JS 

.80 

130 

3.10 

0.68 

2.00 

2.61 

434 

1.45 

5.10 

8.40 630 830 

30 

2.00 

2.80 

430 

2.38 

4.15 

438 

734 

130 

aso 

3.60 430 830 

235 

4 JO 

5.10 

7.40 

U2, PUtS 184 

4.269, Puts 5.885 


Previous day's open bit. Calls 4346. 
Volume 1S2 

Putt 3.458 




PHILADELPHIA SE E/S OPTIONS 
£12.500 ( oants per £1) 


UFFE— EURODOLLAR OPTIONS 
Sim points of 100% 


Cans— Last 
May June S opt 


April 


Puts— Law 
May June 


Strike 

price April 

1-20 — — — — — — — 

1.2S — — — — — ■ — — 

1.30 — — — — — — — 

IJS — — — — — — — 

1.40 — — — — — — — 

1.45 — — — — — — — 

1.60 — — — — — — — 

Previous day's open int, Calls 5.855. Puts 1.447 
Previous day’s volume. Calls 47.09a Puts 39,099 .. 


Saw 


Strike Calls — Last 

pries June Sept Dec Mar 

90.00 2.79 — — — 

90 -SO 2-29 2J7 — — 

91 JM 1.79 1.78 — — 

81.50 1-29 1.30 1.23 — 

92.00 


Puts— Lost 
Jarre Sept Dec 
0.00 — — 
0.00 0.00 — 
0.09 0.01 — 

0.00 0.03 0.08 
0.81 OSS 0-82 _ O.OC 0.08 0.17 

9060 0.40 0.47 0.48 — ail 0J0 0.33 

93.00 0.12 0.21 0.24 — 033 0.44 039 

Previous day’s opsn Int, Calls 2.299. puts 1,703 
.Volume 1 


Mar 


LONDON 


CURRENCY MOVEMENTS OTHER CURRENCIES CURRENCY RATES 



I Bank of 

; Morgen 

Mar. 81 

1 England 
| Index 

jGuara nty 
Change i 

Sterling 

| 75.0 

i -16.4 

U.5. dollar 

I 

i +7.6 

Canadian dollar. . 

78.0 

i —12.8 

Austrian schilling 

126.7 

+ 7.0 

Belgian franc. 

34.S 

1 —8.4 


85.6 

.’ -1.7 


134.2 

■ +13.B 


156.2 

t +14.9 

Guilder 

123.7 

+ B.5 


71.fi 

-10.5 

Lire.. 

Yen 

46.4 

19S.1 

-18.0 
+ 43.7 


Mar. 81 1 


Aratlna. .] 
Aim’ alia -I 
Brazil .... 
Finland J 
Greece-., 
H’kong .. 
(ran 


Morgan Guaranty c h a n ges: 
1880-1982-100. Bank of England ladaa 
(base magi WH-IOOJ. 


1 1.2089- 1.3052 0.8000-0.8010 
2.1050 2. 1080 1.4005-1.4015 
) 20.703 1 -20.8223 | 13.77-13.84 
,7.62 1 5-7 .6415 5.0820-5 .0840 
207.37.211.67-138.26-141.06 
11.7390-11.7590 !7.8 105-7.8 126 

226.30' I 80.00*" 

Kuwait ...k).43 10-0.4 520, 0,29880-0.28690 
Lux’burg 68.95-69.06 t 45.60-45.70 
Malaysia .'3.81 75-3.88752.54Oa3.5430 
N’ 2 "land. ’2.7960- 8. 8060; 1.8606- 1.8656 
Saudi Ar.l5.482a 5.4 930 3,6486-3.6496 
Sin 'pare. 3.2480 3.2 580 3.1610-2.1630 
U.AI. (Cmi 3.1200 3. 1 395 2.0745-3 .0875 
S.Af. <Fn|. 4.5235-4.6640,3.0075-3.1010 
SJLE..- 1 5,5155 -5.525Sj3.6720-3.6730 

* Sailing rate. 


March. 31 


Starling 

US 5„ 

Canadian I. 
Austria Boh 
Belgian Fr„ 
Danish Kr... 

D’mark. 

Guilder 

French Fr... 

Lira 

Yan 

Norway Kr. 
Span'll Pta. 
Swedish Kr 
Swiss Fr-... 
Greek Drch 
Irish Punt- 


Bank I Special 
rate I Drawing 
% Rights 


|0.771B31i 
• 1.16688 


7 

St* 

4t* 


I 7 
110.69 

4 i 18.87441 
9**, 55.3180* 
9.61437| 
S.60436| 
.. 0.93891- 
91*1 8.01103) 
151s; 1 773.84. 
4 i N/A '■ 

8 I N/A 

— I 169.593. 
81*; 8.30654' 
4 | NIA I 

I 201* i NfA | 

I — ,0.8607331 


European 

Currency 

Unit 

0.641980 

0.963880 

1.34967 

16.9138 

44.3551 

7.99046 

3,16592 

2.44437 

6.66313 

1474.42 

169.467 

6.83918 

136.103 

6.90530 

1.81676 

134.601 

0.716499 


* CS/SDR rate for March 20: 1.61573. 


20-YEAR 12% NOTIONAL GILT £50.000 

32nda of 100% 

Close High Low Prtv 

March 124-08 — — 123-02 

June 125-03 125-07 124-04 123-27 

Sept 125-14 — — 124-06 

Eat volume 9.755 (14,070) 

Previous day's opan lot 10.62) (9,875} 
Baals quota (dean cash price of 13% 
Treasury 2004/08 hn» equivalent price 
of near futures contract) —4 to 4 

P2ndg). 

10% NOTIONAL SHORT GILT £100.000 

64 Bn Of t00%. 

Ckn>e High Low Prov 

March 100-4S — — W-27 

June 100-63 101-00 100-40 100-45 

Eat volume 123 (336) 

Preview* day's opan hit 880 (084) 
THREE-MONTH STERLING £500,000 

points Of 10Q% 

Close High Low Prov 

June 90.25 90.27 90.06 89.97 

Sept 90.68 90.70 90.54 90.47 

Dec BOM 90.83 9 0.79 80.73 

March 91-05 91.05 9033 90.85 

June 91-06 91.07 90.92 90.82 

Eat volume 6.T23 (7,267) 

Previous day's opan bit 13.245 (10381) 

THREE -MO NTH EURODOLLAR Sim 

points of 100% 

Close High Low Prav 

June 92.78 91.80 92.77 92,77 

Sept 9277 92.77 9274 9273 

Dec 92.65 9266 92-63 9261 

March S2.47 92.47 8245 92.45 

June 92 JO — — 92.26 

Sept 9215 — — 92.11 

Dec 91.92 — — SUM 

Est volume 1.068 (1,819) 

Previous day’s opan bit T7.343 (17.007) 


FT-SE 100 INDEX £25 per lull Index 
point 

Close High Low Prav 

March 168.70 170.00 168.10 169.55 

June 170.75 172 JO 770 JO 771.70 

Sept 172.75 172 JO 172 JO 173.70 

Est volume 503 (689) 

Previous day’s open int 1,743 (1.762) 


US TREASURY BILLS (IMM) *1m 
points ol 100% 


US TREASURY 

BONDS 

8% 1 

9100,000 

32nda 

Of 100% 




Close 

High 

Law 


June 

97-04 

97-11 

96-19 

96-03 

Sept 

96-15 

96-16 

98-16 

84-26 

Est volume 3.451 (B349) 


Previous day’s 

open Int 5,575 (4,824) 

CHICAGO 




US TREASURY 

BONDS 

(CBT) 

8% 

8100,000 32nd* 

or 100% 



Clou 

High 

Low 

Prev 

Juna 

96-00 

97-11 

96-05 

86-21 

Sspt 

95-17 

96-20 

96-14 

96-30 

Dec 

94-26 

95-28 

94-2S 

95-07 

March 

94-06 

95-05 

94-04 

94-19 

June 

93-17 

94-18 

83-17 

93-30 

Sept 

— 

— 


_ 

Dec 

82-15 

93-15 

92-15 

52-27 

March 

92-00 

93-01 

92-00 

92-12 

Juna 

81-18 

— 


91-30 

Sept 

— 

_ 

_ 

91-05 

Dec 

9025 

“ 

— 

91-05 

CERT 

100% 

DEPOSIT 

(IMM) Sim points of 


Clou 

High 

Low 

Prev 

March 

82.88 

92.85 

9235 

9235 

June 

93.06 

93.10 


93.06 

Sept 

93-04 

03.10 


93.03 

Dec 

9231 

— 

— 

9230 



Close 

High 

Low 

Prev 

June 

93.82 

9337 

S3 31 

93.80 

Sept 

9332 

9339 

93.82 

9331 

Dec 

93.74 

93.81 

93.75 

93.72 

March 

93.60 

93.67 

93.81 

S3 .53 

June 

93.46 

93.82 

93.48 

93.44 

Sept 

93-33 

93 JS 

93.35 

93.31 

Dec 

93.21 

93-28 

83.23 

93.19 

March 

93.15 

93.15 

— 

93.07 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 100% 




Close 

High 

low 

Prev 

June 

92.78 

9232 

92.75 

92.78 

Sept 

92.74 

92.80 

92.72 

92.73 

Deo 

92.61 

92.69 

92.61 

92.60 

March 

92.43 

9230 

9233 

92.42 

June 

82. -27 

9234 

92 J7 

92.26 

Sept 

92.12 

82.19 

92.13 

82.11 

Dec 

9138 

9236 

91 39 

9137 

MSroh 

9135 

9134 

9137 

9134 

IMM— STERLING Ss per 

£ 



Close 

High 

Low 

Prav 

June 

13060 

13070 

1.4860 

1.4850 

Sept 

1.4&3S 

13020 

1.4780 

1.47BO 

Dec 

13890 

1-4900 

13700 

1JM50 

CURRENCY FUTURES 

POUND— S (FOREIGN EXCHANGE) 

Spot 

1 -mih. 


6-mth. 

12-mth. 

13115 

13054 

1.4983 

1.4901 

14747 

UFFE — -STERLING £25.000 S per t 


Close - Kfeji Low Prev 
June 1.4913 1.4922 14880 14768 

Sept 14833 — — 14679 

Dec 14753 — — 1.4690 

Est volume 45 (243) 

Previous day's open Int IMS (1,772) 


POUND SPOT— FORWARD AGAINST POUND DOLLAR SPOT— FORWARD AGAINST DOLLAR EXCHANGE CROSS RATES 


Day's 

Much 21 spread 


US 

Canada 

Nethlnd. 

Belgium 

Danmark 

Ireland 

W Gar 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Jepan 

Austria 

Switx 


1 4950-1 -5125 

2.0972-21071 

3.80-3.821, 

6845-69.38 

12.43V12.52 

1.1130-1. 11BS 

3.38V3-39V 

220 J8- 222,15 

211.80J12.36 




% Three 

% 

Close 

One month 

p.a. months 

p.a. 

1.5110-1.5120 

0.63-0. 50c pm 

4.09 1J4-1 JOpra 

3.49 

2.1027-2.1071 

0.10c pm-0.03ds 

— 0J0 0.41-0J0pm 

0.58 

331V-3.82\ 

2-1 ’iC pm 

6.08 5V5 l rf>m 

5.43 

68.95-6935 

8c pm-2dls 

-OJI 23- 10pm 

0.96 

12.51-1232 

4V3Vore pm 

3.84 lOVO'rixn 

3.12 

1.1165-1,1175 

0.40-0. 55p dis 

-5.10 0.95-035ds 

-2.86 

338V3391* 

2-1'ipf pm 

636 5»r5\nra 

6.42 


Day** 

March 21 spread 


Close 


One month 


% Three 
p.a. months 


% 

p.a. 


220-34-221-99 180490c die 
21207-212.36 15- 55c die 
ZJ91V-230SH 2 J04V2305b 7-9lim dls 
10-63V10.71* 10.70V10.711 i Vltore dis 


WJW.-10.43 1042-10.43 1-1 T *c dis 

"10.75V10.83 10.82-1043 Wore pm 

- - 263V- 266 265-266 1 J6-1.1Sy pm 

23.53-23.75 23.72-23.75 l3V11*«ro pm 

2 .82-283 1 a 282V283V 1V1VC pm 

Belgian rata is lor convertible Irenes. Financial franc 70.70-70.80, 
Six- month forward dollar Z 17- 2. 72c pm. 12-month 3.7 3-3 .63c. pro. 


-18.18 550-1390da 
-1.98 80-195dls 
—4.15 22-26dls 
-1.47 5V6Vdis 
-1.65 1V3dis 
0.82 Vpro-Vriis 
5.42 3-72-3 -57 pm 
646 33V29>]pm 
7.16 5-4 r »pm 


-17.54 

—2-59 

-4.16 

-222 

-0.82 

-0.07 

5.48 

5.33 

648 


UKt 

Ireland! 

Canada 

Nethlnd 

Belgium 

Den merit 

W Gar 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Jepan 

Austria 

SwlB 


1.4850-1.5125 

1-3417-1 .3470 

1.3990-1 4020 

25280-2-5500 

45-60-48.11 

8J7V8JZ 

2J400-22515 

147V148 

140.95- 14 T .45 

1^24V1.B33V 

7.08V7.10V 

flS8Vfi43V 

7-16-7.19 

178.70-178.45 

15.75-1540 

14710-14880 


14110-1.5120 

1 .34621 2470 

1.4000-14010 

25280-2.5290 

46.6045.70 

BJ7V8J8V 

22410-2J420 

147V146 

14045-141.10 

7.08V7.09 

C.89V640 

7.18-7.16*. 

175.70-175.80 

15.78-15.79 

14710-14720 


0.63-0.50C pm 
1.05-0-BSc pm 
043-048c dis 
0.45-0.42C pm 
11-IBc dis 
*r4ore die 
0.57-0 J52pf pm 
200400c dis 
60- 100c dls 
10-1 21lr* dis 
3V3*zore dis 
2V-3Vc dls 
2V2 s kora dia 
0 JI-O.lBy pm 
4-2gro pm 
0.54-0.49c pm 


4.09 

8-49 

-340 

2.06 

-342 

-0.83 

2.91 

-24.40 

-6J6 

-262 

-6.60 

- 6.20 

-3.76 

1-33 

228 

3J8 


1.34-1 40 pm 

2.75-2.05pm 

048-1.08HS 

1 J7-1J4pm 

2G-33die 

VIWI* 

1.70-1 .68pm 

500-1200da 

170-240dls 

28-30dis 

1(M0Vdi» 

7-fid Is 

6-SVdl* 

0.800 45pm 

Mpm 

147-1 .62pm 


3.49 

7.16 

-2.94 

1.98 

-256 

—049 

298 

-83.04 

—540 

-7.57 

8.74 

-443 

-3.46 

148 

1.77 

349 


Mar.21 j £ ! 8 { DM | YEN ! F Fr. j S Fr. ! H FI. | Ura 

C t | B Fr. 

£ [ 1. 1 23101 3.388 1 865.5i 10.43! 8.630f 3.883 
• , 0.662 j 1. | 8J48> 178.8) 6.B9& 1.8781 E.6BB 

8506J 

1685.1 

2.105 

1.303 

69.00 

45.66 

DM 1 0395' 0.446 l.- 78.30; 3.077 0.B33-' 1.18^ 660.4 

YEN . 3.766, 6.693- 12.761 1000.; 30.07: 10.66j 14.40)8688. 

0.681 

7.986 

20.37 

259.9 

PFr. : 0.969 j 1.460* 3.249 , 264.7,' 10.' 0.715 3.66?j 8211. 
SFr. , 0.863 j 0.534* 1.197 j 83.88] 3.684 l.j 1,391. 814.6 

0.010 

0.744 

66.10 

04.36 


Ur* 


08 

BFr. 


“.SOI; U.COO , DV.4Q H.7X7 U.7W 1,, bUS.O 

0.434 .J 0.656 1.470 f 115 X 4.823 1 J3B; 1.658, 1000. 


0,561, 

0.013 


0.475, 0.718, 1.600 
1.440! 8.101 4.009 
•400- « Vaec h A oar Kb lire par IjOOfc BMg 


126.1- 4.953, 1.344 
384.6 I6.U1 4.1011 


l.aia 1096.) 

6.6401 3341.1 
N P*r HO. 


1. 

3.061| 


18.06 

29.03 


32.78 

100 . 




Financial Em® Monday Match 24 1986 


WestLB 


Eurobonds • DM Bonds ■ Schuldscheme 
for dealing prices call 

nOSSSiTORF — ' — o— tre* AOOO DGraririnrl 1 

Wax 8681881/8581882 


6335141 • Brim 887984 


mbourg 
Luxembourg. Tatephone 44741 
Howglto 




Marfoetmaterem 





US. 


Notes due 1987 

C. riOH & CO. LTD. 


<§> 


Unconditionally guaranteed by 
THE DAI-ICFH KANGYO BANK LTD 

In accordance with the provisions of the 

Agreement between C Itofa & Co. Ltd. and CM«t 

Match 14. 1980, notice is hereby given that the Rate oflnterest has 

been fixed at 7V«% p4. and that the intensst payable on the reteymrt 

Interest Payment Date, September 24, 1986 against Coupon No. U 
wfli be USS 198.06. 

March 24, 1986, London AfTIDAM/dk 

By: Citibank, N.A.(CSSI Dept.), Agent Bank CfTlBAN\%9 



NOTICE TO HOLDERS OF 
WARRANTS TO PURCHASE BEARER SHARES OF 

CREDIT SUISSE 


Copies of the annual reports 1985 of Credit Suisse and CS 
Holding are now available at the offices of the warrant agents: 


Credit Suisse 
Paradeplafz 8 
8011 Zurich 
Switzerland 


Credit Suisse 
(Luxembourg) SJV. 
23 Ave. Monterey 
BJ*. 40, Luxembourg 


FORWARD RATES AGAINST STERLING 


Dollar 15115 

D-Mark 


Swiss Franc 2-8300 

Japanese Yen 266.50 


Spot 

1-month 

3-moMh 

6- month 

12-month 

13115 

1.5064 

1.4983 

1.4901 

1-4747 

33876 

33754 

3-3323 

3JS10 

3-2121 

10.42S0 

10.4346 

10.4461 

10.4667 

10.4140 

2-8300 

2- BUS 

2.7810 

2.7398 

2-6630 

256.50 

264 JO 

201.84 

258-95 

253-32 


t UK and Ireland are quoted In US currency. Forward premiums and 
discount* apply to tit* US dollar and not to tire Individual currency. 
Belgian rate Is for convertible Irenes. Financial franc 46-75-46-86. 


EURO-CURRENCY INTEREST RATES 


Mar. 81 


Short 

term 


7 Days 

1 

Three 

Six 


notice 

Month 

Months 

Months 

Year 1 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
March 21 

% change 
from 
centre! 
rate 

% change 
adjustod for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

446320 

44-3551 

-1-06 

+1.16 

±1.5425 


8.12857 

7-99046 

-1.70 

+ 0.52 

±1.6421 

German D-mark 

Z. 23840 

2.16552 

-3J8 

-1.04 

±1.1455 

French Franc ... 

6 -85402 

6.66313 

-2-93 

-0.71 

±1.3854 

Dutch Guilder... 

2.52208 

2.44427 

-3.09 

-0.89 

±1.6182 

Irish Punt ...... 

0.724578 

0.716429 

-1.12 

+ 1.10 

±1.6673 

Italian Lira ...*. 

1520.00 

1474.41 

-3.04 

-1J2 

±4.0856 


Starling 

U4. Dollar.. 
Can Dollar.. 
D Guilder ■■ 
8w. Franc. .. 
Deutacftmrfcj 
Fr. Franc .... 
Italian Lira.. 

tLFr.(Fin)..- 
ELFr.(Con) .. 

Yen 

0. Krona .... 
Asian 5(Sng> 


1218-125* 

7ia-7U 

107 8 -113b 

sat 

4i«'45« 
81*. 0 
14-16 

iaiou i 

laiaifl | 
5^-5rk 

87,-93, [ 

7iV-7ft I 


12-18 U 

llltlk 

10&-1&4 

4M-4+* 

11-12 

I4H-161* 

07,-101, 

11-13)8 

eiB-Srfc 

9-91, 

7TB-8 


lirt-iirt 

7V75, 

11-111* 

8*t-9Si 

43B-4J, 

4Ss4J* 

I2ls-13 

15-16 

9V10 
II M 11*4 
; 65*-6* 

{ 81,-9 
| 71,-71, 


maim 

78,-71, 

101B-103, 

Slg-SS, 

11A.-12LI 

15-161* 


IOtV-IOSb 

75^71, 


1 95a-07, 

i 101A-10S8 

i a 5 UIS 

! t *-7 A 


f 1054-111* 
147,-1 5 Sa 

83,-0 

0)8-859 

«5ri-6* 

8-8 lj 

95,-71* 


1W-10A 

75,-71, 
9EB-0T, 
65,-61* 
35, -37, 
4m-4i% 
05,-lOL, 
14L*-14A* 

814-61* 

8i«-«9* 

ass 

7A-7* 


Change* am for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


Long-term Eurodollars: two year* 7V7 7 * per cent; three years 7V -8 par cent; 
four years 6-SV> par cane five years 8V-8V per cent nominal. 5 h on- term rains 
are rail for US dollar* and Jnpanaae yan; others two days* notice. 


MONEY MARKETS 


Further pressure resisted 


The Bank of England resisted 
pressure for lower London 
interest rates last week, but only 
after conceding a cut of 1 per 
cent to 11* per cent in bank base 
rates on Wednesday. 

On Friday afternoon the 
authorities decided to lend 
money to the discount houses, 
until after the Easter holiday, 
rather than buy bills. The rate 
charged of 12 per cent was above 
the prevailing rate of 11 3 per 
cent for band 1 bills, and 
Indicated that the market's 
enthusiasm for lower rates was 
not entirely welcomed. 

Interbank rates discounted the 
1 per cent reduction in base 
rates, but the authorities were 


l)K clearing banks base 
lending rate Hi per cent 
since March 19 

not prepared to endorse lower 
base rates ahead of the Budget. 
On Budget day there was virtual 
stalemate, with the discount 
houses selling a mere £5m band 1 
bills to the Bank of England, on 
a forecast shortage of £300m. 

At the same time the Bank of 
England declined to buy bills at 
other than the prevailing inter- 
vention rates, and provided late 
assistance of only £145 m. 
Favourable reaction to the 
Budget, an d the continued 


strength of sterling enabled the 
authorities to cut dealing rates 
Wednesday morning, heralding a 
reduction in base rates. 

On Friday the pound finished 
at $1.5115, the highest level 
19S3, supported by the high level 
against the dollar since August 
of London interest rates. 


NEW YORK RATES 

(4 pm) 

Prime ret* 9 

Biokar loan rata 8V8 1 * 

Fad funda 7V 

Fed lurid* at Intervention ... — 

Treasury BiDs & Bonds 

One month 8.09 

Two month 6JS0 

Three month - 8.61 

Six month 8.82 

One year *■« 

Two year 7.18 

Three year 7J9 

Four year 7.91 

Five year 7.48 

Sevan year 7.71 

id y«> r - - ’-2 

30 yaw 7J7 


BANK OF ENGLAND TREASURY BILL TENDER 


WEEKLY CHANGE IN WORLD INTEREST RATES 


; Mar. 21 

Bills on offer £100m 

Total of 1 

application*. 1 £376 m 

Total allocated £100m 

Minimum 1 

accented bid..—! £97.30 
Allotment at 

minimum leva! „| 34% 


Mar. 14 \ 


Mar, 21 \ Mar. 14 


£100m 


-£481. 9m 
I £lQ0m 


^*rateofSbSoun2jlO.B297g ■ 11.17062 

i^o'f discount! 10. 7631% jlUW 
lAvarage yieW v ... -.;ll.08% } 11.40* 


£97.218 Amount on offer 


75* 


at next tender...- £100m | £l£Wm 


FT LONDON INTERBANK FIXING 


LONDON 
Base rates 
7 day Interbank 
Smth Interbank 


March 21 'change 1 


>llts 

... . ! i?£ 

Treasury Bill Tender >10.7831 
Band 1 Bill* 11* 

Band 8 Bills ,11* 

Band 5 Bills 11>< 

Band 4 Bills til* 

3 Mth. Treasury Bills :lOr a 


’.-I 
i— 1 re 


: NEW YORK 
i Prime rate* 
Federal funda 


>March 21 [change 


' 7 ’ 

-0.5785 iskrsss:; £1 


1 Mth. Bank Bills 
5 Mth. Bank Billa 

TOKYO 

One menth Billa 
Three month Bills 
BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


Ute 


.5.65626 
: 5.40625 


.— 1 

Pi 

-1 

->2 

" — * 

+ 0.0625 


. 3 Mth. C D 

: FRANKFURT 
1 Lombard 

■ One Mth. Interbank 
: Three month 

! PARIS 

Intervention Rate 
; One Mth. Interbank 1 


7.22 


; 6.a 

. 4.65 
I 4.528 


St* 


iStf 


Unoh’d 1 Three month 

MILAN 
I One month 
Three month 
. DUBLIN 
One month 
■ Three month 


i + tV 

I" 18 


*As 
— rir 


BU 

Oflt 

Bfir 

Il6fi 

{*«* 

Uaie 

'1414 


lUnch 1 d 
-5. 

1—0.14 
— 0.11 
■+Q.04 

I 

lunch* d 
+ 0.075 
1+0.05 

1 

lunch’d 

lunch'd 

! +, « 


(11.00 adn. March. 21) 
Three months US dollara 


She months US dollars 


bkf 74/8 


ofTer? 7/2 


bid 7 3/8 


oner 71/2 


The fixing rata, era ilia arithmetic 
moons, rounded to die nearest one- 
sixteenth, of the bid and odered rates 
for SI Ora quoted by the market to 

LONDON MONEY RATES 


five reference banks st 11 am each 
working day. The banka are National 
Westminster Bank. Bank of Tokyo. 
Deutsche Banfc. Banqus National* do 
Paris and Morgan Guaranty Trust. 


Mar. 21 


1= 


-« 

*e 


Over 

night 


7 days 
notice 


+ »« 
+ i. 


London— band 1 bins mature In up to 14 days, bend Z bIHa 15 to 33 days, 
band 2 bills 34 to 63 days and band 4 bills 64 to 91 days. Rates quoted repre- 
sent Bank of England buying ar sailing rates with the money market. In other 
centres rates are generally deposit rates in the domestic money market and 
their respective changes during the weak. 


Month 


Three 

Months 


Six 

Month, 


One 

Year 


MONEY RATES 


interbank.... 19-13 ;18-l2i. 

Local Authority Depoa I 121, jllN-lS 
Local Author 'y Bonds; — 1 — . 

Discount Mkt Depot, 10-1ZU llVll**! 

Company Depot- ; 12U-l2ia 12I*-12 b*I 

Finance House Depos — | — ; 

Treasury Bills IBuy)— —!■— 

Bank Bills (Buy ; J — , — { 

Fine Trade Bins (Buyt 1 — . 

Dollar COs_ I — I 

SDR Linked Depoa...- — I 

ECU PSPOI I - ? ■ 


HU-llHI-»is-lU*'l0irlO4alO4-l0B 

ISV-UH-llrir-llri.lOU 10*1 0 t|- 1OA 
iii* : m, , ioft j6u 

IS 1 * ! lUa ! 107s 10A 

lli, 107, ; — — 

12 l Ills 1 - { — 

ii*» ; in* : loss | iox 

114, : id, , — 1 — 

11* ; 1^ i 10 ■ — 

'.3 l ^7.40l 7.25 ^3tj 7.85 7.3o| 73-7.36 
7V7i* ; 7ft-7A I Z'. 7 !i , 


March 81 

i One 

Two i 

Three 

Six 


Ov*r-nig*t Month 

' Months | 

Months 

Months 

| InVtln 


Frankfurt.. 

Ports 

Zurich 

Amsterdam • 

Tokyo 

Milan 

Brussel, 

Dublin 


*- 7S „ „ 
85s j 81*-83(i 8(4-6* 

Vl»» I 4JB-41, I — 

S.^SS, I Sj*.5Se J — 

5.40625 1 5.656261 — 

161, 171* ’1669 *7 | — 

10.33 : 03* 01, 


au-B* i 

4-41, > 
Wr-5'2 ; 
6.40629 
16-164, 


81,-81* 


5.5 
Bt* 

i Z 




— 'X6>*-ia>9l 144* IS (141,-24J,i < — 


Treasury Bills (sail): one-month 11^ par cant; thrw-montha 1W. par cent. 
Bank Bill, (soli): on a •month 11V per coni; ihree-montbs 10“» per cent. Treasury 
Bills; Average lender rate at discount 10.7831 -per cent. ECGD Fixed Finance 
Scheme IV reference data February 5 ,0 March 4 (Inclusive): 12.654 per cent. 
Local authority end Finance Houcks Sevan daya' notice, others seven days’ fi*od. 
Finance Houses Base Rate 13 par cent from March 1 1968. Bank Deposit Rais 
(or Bums at seven days’ notice 5*i-6 par cent. CertiRcatsa cl Tax Deposits 
(Series 6): Deposits £100.000 and over held under one month 11 \ per cant; 
one-three manthe II 1 * per cant: three -six months 11 per cent; six-nine montha 
10*i per cenu nlna-12 manthe 104 par cent. Under Cl 00.000 1(Pa per cent from 
March 21, Deposits held under Serf as 5 104 par cent, papoiite withdrawn for 
cash 7 per rant. 


MINORCO 

Minerals and Resources Corporation Limited 


RESULTS FOR THE NALF-YEAR ENDED DECEMBER 31, 1985 


Highlights 


Earnings from operations for the first six months were 45% higher than the 
corresponding prior period. 

Earnings before extraordinary items were 10% higher than the correspon ding prior 
period while net earnings Increased by 194%. 

Acquisition of further interests In the United States for US$215 m»l Ho n tn 
the most notable of which was a 49% indirect effective interest in Adobe Resources 
Corporation held through Danville Resources, Inc. 

Mlnorco’s financial position remolds strong. With listed Investments valued at current m ar ket 
prices on March 21, 1986, the net asset value of BUnerco, Including cash resources of 
US$173 million, amounts to US$2.75 billion, equivalent to US$16.15 per share. 


Earnings 


Consolidated unaudited 

US? millions except where stated 

Earnings from operations 

Share of undistributed earnings of Investments accounted 

for by the equity method 

Minority interest in earnings of subsidiary companies 

Earnings before extraordinary items 

Extraordinary items 

Net earnings 

Earnings per share: 

From operations 

Before extraordinary items 

Net earnings 

Dividends per share 


Six months ended Year ended 
.December 31 June 30 


64.7 


$0-24 

0.40 

038 

$0.06 


1984 

28.5 

34L5 

( 0 . 6 ) 

62.4 

(40.4) 

22.0 


$0.17 

0.37 

0.13 

$0.06 


1985 

45.2 

66.0 

( 1 - 2 ) 

U0.0 

(5.4) 

104.6 


Outlook 


Interim dividend 
No. 98 


Interim report 


As indicated in the 1985 Annual Report, it is anticipated that earnings from 
the year ended June 30, 1986 will be materially higher than the US$45 
achieved in the previous year. However, as forecast at that time. 
undistributed earnings of equity accounted investments will be severely affect , , 

of the fact that Minorco ceased to equity account the earnings of Phibro^alnmn^ r-* re ® ut 
the sale of 10 million shares was concluded in June 1985. In the previous tin? when 
Phibro-Salomon contributed some US$91 million to Mlnorco’s equity accountflii^Sr 31 year - 
in the half-year to December 31, 1885 Minorco included US836J3 million™ In Su.i?5 r ?iS? 
earnings, relating to the element of undistributed earnings of Phfbro-Sa) omm accounted 
1985 to June 10, 1985 attributable to the retained holding. In addEtio? J ® nuary l * 

Corporation, In respect of the year ended December 31, 1985, reported 
from on-going operations and from the restructuring of its businesses Mimwp both 
for Inspiration on a six-month delay basis, wrote-down its investment hT iw? *9 cou »ts 
US$153 million in the financial year ended June 30, 1985, and although by 

of -tjie restructuring losses will be more than covered by this wrlttsrinw^ 8 it* 1111 ? sli arB 
Inspiration’s losses from contiaalng operations for the year to DecemherTriooc „-,, E ^? re of 
Minorco’s equity accounted earnings. Accordingly the overall result will b! ^iH, dep ?i? s 
Minorco's earnings after equity accounting will be lower than in the Dretrirui* JL- 1 w ? xile 
from operations, which represent cash flow to Minorco, will be materially better® 8 ** carn * n * B 

The board has declared an unchanged Interim dividend of 6 US cents a 

year to June 30. 1986. The Interim dividend Is payable on May 9 re $P®ct of the 

record on April 11, 1986. v ‘ aw * B shareholders of 


The interim report will be posted to shareholders on or about March 27, 1988. 


Registered Office: 
P.O. Box HM650 
43 Church Street 
Hamilton, Bermuda 
March 21, 1986 
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London’s Airports 


The new £2 00m Terminal Four 
at Heathrow, to be opened by the 
Prince and Princess of Wales on 
April 1, is the first result of an 
£800m-plus programme of 
modernisation and expansion at 
airports in London and the South 
East. The investment will gear 
the region for future continued 
growth in air travel to the 
mid-1990s and beyond. 

Easing strains 
on the system 

By Michael Donne 

Aerospace Correspondent 


A NEW ERA in the history of 
London’s airports will begin 
on April 12 when the £200m 
fourth terminal at Heathrow 
becomes operational, raising 
that airport’s capacity from the 
present 30m passengers a year 
to at least 38m. 

A little more than a year 
later, in the summer of 1987, 
another major development, the 
£200m second (North) terminal 
at Gatwick now under construc- 
tion will open for business, rais- 
ing that airport’s potential 
capacity from the present 16 m 
passengers a year to 25m. 

Together, these two develop- 
ments, among the biggest civil 
engineering projects undertaken 
anywhere in the UK in recent 
years, will do much to ease the 
growing strains on the London 


airports system until the next 
major phase of development — 
the equally expensive and 
extensive £290m expansion of 
Stansted airport in Essex from 
its present capacity of 2 m 
passengers a year to between 
7m and 8m— becomes opera- 
tional in the early 1990s. 

Behind all these developments 
lies the fact tt'it inexorably air 
travel has conlinued to expand, 
not just in the UK, but through- 
out the world, and that for the 
foreseeable future that expan- 
sion is likely to continue, unless 
some unexpected economic 
difficulties arise. Even during 
the recession of the early 1980s, 
air transport suffered only to 
die extent that in some parts of 
the world — North America and 
Western Europe— the rate of 



Heathrow’s new Terminal 4 takes shape. It raises the airport's capacity to 38m passengers a year 


growth slackened (traffic did 
not actually decline) while in 
some other parts of the world, 
growth continued at sub- 
stantially high annual rates, 
especially in South-East Asia 
and the Far East. 

Currently, all the indications 
are that, for the world as a 
whole, the average annual rate 
of growth at least through the 
rest of this decade is likely to 
lie somewhere between 5 and 7 
per cent, although actual growth 
rates may vary widely in differ- 
ent regions. 

The UK. as one of the world’s 
great international air transport 
generators, is bound to share in 
that expansion. While some 
part of the growth will be at 
the regional airports, especially 
the larger ones such as Man- 


chester where determined 
efforts are being made to exploit 
their capabilities,, the bulk of 
the international traffic .to and 
from the UK will be concen- 
trated on the airports in London 
and the South-East. 

That part of the UK is . a 
major conurbatfon in its own 
right — one of the biggest in the 
world — while London is the 
centre of government and of 
much of the nation's industrial 
and commercial life, and' a 
major centre for international 
tourism. 

While undeniably, the regions 
have a major role to play .In -the 
future development of: all; l)K 
air transport, and need to. be 
encouraged In their . trwn 
develq^q^iStrategies. the fact 
remainj^ffiat London and the 


South-East ' will remain' the 
major' attraction. 

AU of the expansion and 
modernisation now being under- 
taken or ' contemplated at 
London’s airports Is designed to 
ensure that the facilities can not 
only keep pace with demand, 
but where possible can remain 
ahead of it 

But providing an adequate 
airport infrastructure bv itself 
is not enough: to manage it 
competently Is equally essential. 
The British -Airports Authority 
has the basic responsibility .for 
running most of London’s air- 
port system — Heathrow, Gat- 
wick and Stansted — Luton and 
Southend bping- local authority- 
owned, ' while thrlyj rqjgc ted 
smaller central LoJfcn^wfefeart 
(short take-off and^kidin 9 Hlft> 


port) is being privately 
developed in the Docklands. The 
BAA is widely recognised as 
having done an excellent job. 
often under extremely difficult 
political and economic 
circumstances. 

The authority has been con- 
sistently profitable throughout 
its 20-plus years of existence, 
and there is no reason to believe 
that, it could not. and would not 
remain so if it continued under 
State control. The current 
Government’s plan to privatise 
the authority later this year or 
early next has nothing whatever 
to do with any pressing need to 
revise the structure and 
methods of managing the 
authority, or to correct any 
obvious faults in the airports 
system. It is primarily a political 


objective as part of the Govern- 
ment’s overall ambition to roll 
back the frontiers of the state 
in commercial and industrial 
life. 

But given that privatisation is 
going to occur, both the autho- 
rity itself and the air transport 
industry as a whole, can use 
that opportunity to reshape the 
system where either possible ox 
desirable, so as to gear it for 
the expansion anticipated 
throughout the remaining years 
of this century. 

Essential elements in that 
process include reshaping the 
structure of the authority itself 
into a holding company with 
seven separate subsidiary com- 
panies running each of its seven 
airports (the others outside 
London being Glasgow, Prest- 
wick. Aberdeen and Edinburgh). 
Defining the precise structure is 
a matter for discussion between 
the authority and the Govern- 
ment. while the Airports Bill 
giving effect to the changes 
moves through Parliament as 
outlined later in this survey. 

But one element in the pro- 
cess that is currently the subject 
of considerable debate is 
whether there should now be a 
much more fundamental 
revision of the distribution of 
air traffic in London and 
South-East, with perhaps a 
tougher and more extensive 
system of Government direction 
of charter traffic to the 
expanded Stansted. relieving 
Gatwick to enable it to develop 
more as a scheduled airport 
along the same pattern as 
Heathrow. 

Some airlines have suggested 
this as the proper way forward, 
whereas others have argued just 
as vigorously that all the air- 
ports in the London svstem 
should be allowed to develop as 
“hubs” in their own right, with 
a "mix” of traffic, both 
scheduled and charter. 

The British Airports Author- 
ity itself, in response to a con- 
sultation document issued by 
the Civil Aviation Authority, 
has argued strongly that the 
present arrangements for dis- 
tributing air traffic between 
London’s airports have worked 


well and should continue. The 
existing pattern, involving re- 
liance on the airlines’ own 
scheduling committees to allo^ 
cate landing and take-off “slots 
at the airports, together with 
the action of market forces sup- 
ported by an appropriate pricing 
policy, involving perhaps dif- 
ferential rates at different air- 
ports, remains the best way 
forward. 

The authority argues that the 
growing shortage of suitable 
“slots" on a consistent daily 
basis at Gatwick, and the im- 
proving road network serving 
Stansted, is likely to encourage 
the development by airlines of 
both scheduled and charter ser- 
vices at Stansted, thereby re- 
lieving pressures on both Heath- 
row and Gatwick. This could be 
assisted by liberal Civil Aviation 
Authority licensing policies for 
new services at Stansted and at 
Luton. 

The authority's view would 
appear to be supported by 
experience in the US. where an 
increasing number of airports 
are expanding rapidly under 
the “hub" system, with ser- 
vices of all types radiating in 
all directions — a pattern that is 
also increasingly being adopted 
on the Continent of Europe. 

But apart from questions of 
redistribution of traffic, there 
are other problems to be faced 
in settling the future of the 
London airports system. These 
include those of the environ- 
ment — noise and pollution from 
aircraft, and the growing road 
congestion, especially around 
Heathrow. 

Earlier proposals to restrict 
the growth of traffic at Heath- 
row by the imposition of a 
ceiling of 275.000 air transport 
aircraft movements a year at 
that airport (and thus ease the 
noise burden) foundered 
because the ceiling was over- 
taken by events before it could 
be introduced: in 1985. there 
were 283.400 such movements, 
a rise of 3.8 per cent over 1984. 
and a further expansion seems 
likely in 1986. 

But it is clear that a close 
watch will need to be kept on 
the nolae situation at all the 
CONTINUED ON PAGE 2 





There is one airline 
that carries more 
regional passengers 

than we do. 



You may be surprised to see a name you'renot too familiar 
with alongside a name you are familiar with.- 

But it's a fact: British Airways is the only British airline to.' 
cany more scheduled passengers than Air UK betweeh 
regional airports throughout the UK and Europe; Being 
number two, however, doesn't mean being-second best.; 
Although on sheer numbers we have to concede,, we give 
nothing away to our competitors on punctuality, service and 

commitment to the traveller. 

There are occasions, of course, when. carrying fewer 
passengers than our competitor has very definite 


adva ntages. When checking-in,, for example. When 
. boarding and leaving aircraft. And when you need to be 
' distracted by nothing more than a drink and a copy of your 
,. favourite newspaper. 

Wherever your business takes you Air UK can help by 
offering over 500 direct flights every, week to 21 UK and 
European destinations. Making sure you're m the right 
. : -place, at the right time. After all, we designed our busy 
schoduletd meet yoursl 
We'rebig enough to admit it. 

Your Travel Agent has the details or vou can telephone 
•• Air UK on (0603) 44288 or Preste! 50847. 



Rights from: ABERDEEN. AMSTERDAM. BELFAST. BERGEN. BRU55EL5, COPENHAGEN, EDINBURGH, EXETER. GLASGOW, GUERNSEY. HUMBERSIDE, JERSEY. LEEDS/BRADFORD, LONDON HEATHROW. LONDON STANSTED. NEWCASTLE. NORWICH. PARIS. SOUTHAMPTON. SWANGER, TEESSIDE 
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London’s Airports 2 

A considerable variation in projections for the number of passengers expected in the 1990s 

has posed a dilemma for planners. 

Steady expansion set to continue 


Financial Times Monday March 24 1986 

£500m flotation 
on the way 


Patterns 
of growth 

MICHAEL DONNE 


THE FOUR main airports in 
the London area — Heathrow, 
Gatwick, Stansted and Luton— 
collectively handled more than 
48m passengers during 1985, or 
about 7 per cent more than in 
the previous year, reflecting the 
continuing recovery of UK air 
transport from the recession of 
the early 1980s. 

Within that total, Heathrow 
alone handled close to 31.3m 
passengers, or 7.3 per cent more 
than in 1984, with a volume 
of 283,400 air transport air- 
craft movement (up 3.8 per 
cent), indicating that the air- 
port was already last year at 
saturation level and thus more 
than justifying the decision to 
build the new fourth terminal 
at that airport which becomes 
operational on April 12. 

Gatwick handled 6.7 per cent 
more passenger traffic at a total 
of close to 14.8m, also indicat- 
ing that the airport was also 
coming close to its current 
maximum capacity of 16m a 
year. 

All the indications are that 
this growth will continue into 
the foreseeable future, at an 
average annual rate of between 
about 5 to 7 per cent, unless 
there are any unforeseen econo- 
mic difficulties. 

Encourage 

Although the recent fall in 



APART FROM the major 
airports, Heathrow, 
Gatwick and Luton, soon 
to be joined by the 
substantially-expanded 
Stanstead Airport, there 
are many other smaller 
airports or airfields. 

These are primarily 
involved in business and 
leisure dying, or military 
aviation, or related 
directly to the aerospace 
industry. 

Most of them, 
if not all, are likely to 
experience a major 
expansion of their 
activities during the rest 
of this century. 

Department of 
Transport foreeasts for 
growth in passenger 
traffic at UK airports for 
this period (in the chart 
below) show a 
wide variation between 
the “ low ” and the 
“high” forecasts. 

This primarily reflects 
the difficulties of 
estimating traffic so far 
ahead, but even on 
the basis of the mean 
figures, traffic expansion 
will be strong. 


on only one runway, as at Gat- 
wick. 

Beyond that, there are two 
alternatives. One is to consider 
the development of a fifth ter- 
minal at Heathrow, catering for 
some 15m passengers a year and 


The BAA 

MICHAEL DONNE 


SOME TIME later this year or — Minimal restrictions 
early next, the statfrowned operation of the business. 

We shall be monitoring the pas- 
sage of the Bill very carefully 


regulation considerably greater 
than that envisaged originally 
in the White Paper on Airports 
Policy and _ subsequently 
approved by Parliament. 

** when I welcomed the 
White Paper last year, it was 
intended that regulation would 


British Airports Authority, 

T — . - . whit* owns seven major air- 

increasing the capacity of that ^ ^ ^ w ui be 

airoort to between 53ra and a«m privatised. ' rh * flotation is 


airport to between 
passengers a year. This is an 
option which the Government 
has kept open in its White 
Paper on Airports Policy (as 
indeed it also has on the pos- 
sible expansion of Stansted to 
25m passengers a year). 

But given the physical con- 
straints at Heathrow — the need 
to remove the Perry Oaks sew- 
age works where the fifth ter- 
minal would be sited, and the 
growing congestion on sur- 
rounding roads and railway 
linTc; — together with the un- 
doubted environmental prob- 
lems from increased aircraft 
noise and pollution, such fur- 
ther expansion at either Heath- 
row or Stansted would generate 
a political argument matching, 
if not exceeding, in ferocity 
that already held over recent 


The flotation is 
expected to raise more than 
£500m for the Exchequer, and 
will create the biggest share- 
holder-owned airport organisa- 
tion in the world. 


and make appropriate represeu- 
rations in the interests of the 
business as and when we see 
fit," he declares. 

One of the possible difficul- 
ties that could arise is in pay- 


The seven airports — Heath- ing for the cost of major new 
row, Gatwick, Stansted, developments of some airports 

Glasgow, Prestwick, Aberdeen that have not been particularly 
and Edinburgh — collectively profitable m the past, or have 
handled close to 53m passengers even Incurred losses, 
during 1985, or BJ. per cent For example, Stansted, with 
more than in 1984, with the expansion planned from the cur- 
three London airports — rent 500.000 or so passengers a 

Heathrow, Gatwick and year to between 7ra and 8m a 
Stansted — collectively handling year by the early to mid-1990s, 
46.7m passengers, a 7 per cent will have to undergo a major 
gain over the previous year. facelift that will cost at. least 
Heathrow itself, already the £290m in the provision of new 


biggest international airport in 
the world, handled close to 
31.3m passengers last year, a 
gain of 7.3 per cent, while 


terminals, roads and other faci- 
lities. 

But Stansted. in 1984-85, lost 
about £3^m, and is hardly 


1985 results would appear to 
indicate that this forecast is 
likely to prove reasonably 
accurate, with a mean of about 
60m passengers a year by 1990. 


last already neia over recent gain oi per rem, wu^ -r-r* rr- . 

years on the expansion pro- Gatwick handled close to 14,9m *" 

grammes now approved. passengers, 6.7 per cent up. profimble in the e^y stages 

It could be argued that, with stansted, designated as the third of its new ^velopiront. If it 

Heathrow by then already major airport for London, , .“Fj. c fr r , fwT 

handling up to perhaps 43m pas- handled just under 514,000, a f 

sengers a year, it would be decline of 2.6 per cent 

against natural justice to The Government is not lust BAA accojmnng procedure 
develop it further, especially privatising the airports as in the past. Stanstrf could 
when an under-utilised expan- authority as part of its overall begin its own privatised life 
sion chamber is available at ambition of rolling back the 
Stansted. frontiers of state intervention 

in commerce and industry, but 


saddled with a debt that could 
take a long time to remove. 

The government will aim for 
the reorganisation of the BAA 


' This debate ties well into the __ 

criticised as being a monstrous present 30m to at least 38m a longer-term possibility of even future. It will not become an also because It believes that a 

u while elephant " in the year (with the possibility of pushing it up to 25m a year on urgent consideration at least private-sector airports system is Into a holding company . and 

London airports system. squeezing it up to about 42m a the single runway. uutu the early 1990s by which likely to be more responsive to seven subsidiaries to be under- 

Kecent years have demon- year by getting more traffic into This BAA development pro- time the future trend of air changes in consumer demand in taken before the airports auth- 

strated clearly that, without it, the central terminal area) while gramme alone will generate traffic to the end of the century the years ahead, as air transport ority becomes a public limited 


For the period 1990-95, a the London airports pattdta they are also building the available capacity by the mid- will be seen more clearly. But continues to expand, than would company (which in turn will 


fares and thus stimulate traffic, 
the general view is that rising 
air transport costs in other 
directions (such as labour and 
ree-quipment costs) will absorb 
the benefits of falling fuel 
prices (although some airlines 
claim their fuel bills have gone 
up, not down), and that in any 
event the volatility of fud 
prices in the long term is likely 


Expansion 

The . additional 


forecast expansion of between would have faced disaster; the second (North) terminal at 1990s of some 75m passengers 

3.6 per cent and 6.2 per cent a inability to cope would have Gatwick, to become operational a year at the BAA’s airports 

k« « year will yield traffic by the provided a bonanza for foreign in the summer of 1987, raising alone. 

fiLfS to air mid-1990s of between 64.9m and airports that would have swiftly that airport’s capacity from the 

uxeiy to encourage tower air gg 8nL For q,,, remaining years filed the gap. present 16m passengers a year : 

of the century, a growth rate of The British Airports Auth- to 25m. _ ..... , 

between 3.7 per cent and 5.6 ority’s own planners have been At the same time, the plan L . additional capacity 

per cent is forecast, yielding working on the basis of passen- now is for Stansted, in Essex, . 

traffic bv the vear 2000 of ««p traflir of between Srtm anri to he devetnneri an a result of mld-I9iflJS target Of 80m JNU5 
between 
of a total 

whole of n»nmu .wu.wu mw 4.U4LUC* uunui uiwsum. J LV vcintoi iui ouu oiu a - - — .v. 

172.8m. It it nn ♦v.m* knrir tKnf ,hm* ua«, in «» flrrt nh,e, a( Avnfin. passengers a year from the 

have ucvciupcu uu; iuuiiu 9uiu, vviui cvcjHUtu iUI UJCi i ~ * - t « - " Ti m lin- 

spread of the low and high terminal at Heathrow, raising . development to some 15m a year perfaaps anotfaer 103 wing 


it would be wrong for anyone at 
this stage to suggest that such a 
debate will never take place. 
Sooner or later, the Government 
Of the day will have to grasp the 
nettle, if the inexorable growth 
of air transport continues. 

For the immediate future. 


a state-run system. 

To ensure this, the. govern- 
ment’s Airports Bill, published 
earlier this year and already 
given Its second reading In 
Parliament, proposes a specific 
framework for the new system. 

There will .be a boldine 


occur before privatisation it- 
self takes place), and it is ex- 
pected that this reorganisation 
will take place some time later 
this year, probably between 
July and October. 

It seems likely that in the 
discussions that will take place 



, It is on' that basis that they year in a first phase of’expaiT- 22H5nAtJ*5 with themselves taken many years of be required to operate indepen- 

The extraordinarily wide have developed the fourth sion, with eventual further pre ^* 01 capacity oi Jjm, witn j — «- — .» *- 


to encourage caution by the air- forecasts indicates the difficul- that airport’s capacity from the - if demand justifies, and. the 


lines and preclude any early 
significant reductions in fares. 

Nevertheless, over the long 
term, that is at least up to the 
mid-1990s, the forecast is for 
a steady rise in the volume of 
air traffic serving the London 
and South-East region of the 
UK. - 

The most recent detailed 
forecasts, prepared - -by-- the 
Department of Transport 


ties involved in air traffic fore- 
casting, and equallyq highlights 
the dilemma that the planners 
both in Government and the 
British Airports Authority have 
had la making adequate pro- 
vision for future air transport 
development 

One the one hand, it-fs pos- 
sible to set the sights too low, 
with the: -result that traffic 
could be -squeezed' into Inade- 
quate facilities with all the 


(July, 1984), show that, using attendant hazards and corn- 


1982 as a base year with 39.7m 
passengers at airports in the 
London and South-East area, 
by 1990, traffic will have 
grown to between 54.5m (the 
low forecast) and 66.5m (the 
high forecast), out of total air 
passenger traffic for the UK 
as a whole of between 80.1m 
and 100.8m. 

This represents an estimated 
annual growth rate of between 
4 per cent and 6. 7 per cent The 


plaints. On the other, it is 
possible to aim too high, with 
the result that while traffic is 
adequately catered for, the«r 
are accusations of unnecessary 
spending. 

On balance, experience shows 
that it is generally better to 
overspend on more than 
adequate facilities, rather than 
underspend. When Gatwick 
was first developed as a major 
airport in the 1950s, it was 



handled by the London Stolport 
(short take-off and landing air- 
port) to lie built in the Dock- 
lands area east of the City of 
London. 

From such calculations, it. can 
be seen that If the forecasts are 
accurate. It is golng to be fa 
tight squeeze, even taking the 
medium level of estimated 
traffic growth for the mid- 
1990s. . If-the actual .growth 


straggle to achieve against, dently, and to produce separate 
formidable opposition. accounts, while remaining as 

The actual results for 1985— part of an integrated airports 
a gain of 7 per cent in air system. 


passenger traffic at the London 
and South-East airports — 
indicated that demand for air 
travel was riming strongly. 

The early results for 1986 
show that It still is. In 
January, the three BAA airports 


Bolster 

The object appears to be to 
ensure that the profits earned 
by one airport, such as 
Heathrow, are not used to 


finance the future development 
of airports without encumber- 
ing them with debt. 

Another element in the Air- 
ports Bill which the airports 
authority w til need to clarify 
will be the precise extent of 
the Civil Aviation Authority's 
powers to regulate charges 
which. If not carefully con- 
trolled. could themselves be 
damaging to the airports author- 


W :boU£r t the*aggtag fortunes of ityVlon^eroi i^rests^^ 


3.1m passengers, a gain of 6.5 


rate moves towards the high-..pep centqver Jhe.corresponding 


forecast of 89 Am for 1995, it 
woifld seem that .further 
development of StaustedbeyoiuJ 
the initial 7m to-ttonow icony 
template d to a ftih 15m Wfli 
become necessary. 

Many aviation observers 
believe that such a development 
will be inevitable anyway in the 
second half of the 1990s, and 
that tiie time may well come 
wehn Stansted will have to be 
pushed even further, up to 25m 


month a year earlier. Heathrow 
gained 4.8 per cent to over 
2.2m, while Gatwick gained 1L9 
per cent to 870,500. 

Only Stansted showed a 
decline, of 12.3 per cent, to 
26200 passengers— the clearest 
possible illustration of the 
under-utilisation of that air- 
port and reflecting its use still 
essentially for seasonal holiday 
charter traffic. To develop 
Stansted as a scheduled service 


another that loses money, -such The fact .is . that, .. at. present, 
as Prestwick in Scotland; How- the Airports ' -Authority as a 
evfer, this' so-called /"ItriM- 'Whote^BcursloSSeS on the'pro- 


parency" in accounting' could 
lead to some difficulties in the 
future for the newly-privatised 
organisation. 

In the past, although Ifte 
British Airports Authority 
overall has been consistently 
profitable the pattern has been 
patchy, with largeproflts earned 
at Heathrow (over £ 50.3m in 
1983-84) more than offsetting 
the losses Incurred at such 


vision of traffic 'facilities — that 
it. through its charges for land- 
ing fees, aircraft- parking fees 
and apron and other services— 
and that these are more than 
offset by profits on commercial 
account — that is, concessions for 
duty-free goods sales and other 
services, such as car parking. 

For example, losses of more 
than £26m on the traffic account 
in 1984-85 were more than offset 


passengers a year capacity by airport is a change which the a;r airports' at Stansted, Edinburgh by profits of £77.7m on the com- 
the end of the century, the transport Industry as a whole Pr _ e ® t J v , mercial account, resulting in an 


mixl mu m that can be absorbed must work to achieve. 


Easing strains on the system 


CONTINUED FROM PAGE 1 

London airports, as traffic 
expands. The Government has 
already said that it will intro- 
duce a movements limit at 
Stansted, subject to Parliamen- 
tary control over subsequent 
increases. 

Although the Government 
will also continue with its 
policy of restricting night jet 
flights, it does not propose to 
ban them entirely. Thus, there 
are fears that the current 
periods of night noise curfews 
may be eroded as so-called 
“ quieter " jet aircraft come 
into service. The fact is that 
there is no “ quiet” jet airliner 
as such; the latest Jumbo jet 
may have modern engines that 
make less noise than those on 
an earlier type of the same air- 
craft, but they still make a great 
deal of noise. 


round airports who would per- hours where hitherto it has not 
haps be tolerant of such noise been allowed. 


during daylight hours. 

While it has to be recognised 
that airports are expensive in- 
vestments that will be increas- 
ingly required to make money, 
it must also be accepted that 
the traffic growth anticipated at 
London's airports will in 
itself result in an increased 
volume of continuous noise. 
Efforts to make a greater num- 
ber of ” slots ” available at 
Heathrow in particular by an 
erosion of night curfew hours 
by so-called “ quieter jets " 
should be resisted. 


These environmental con- 
siderations highlight the biggest 
unsettled issue in the whole 
debate on the development of 
London’s airports: whether 
eventually there should be a 
fifth terminal at Heathrow, or 
whether the under-utilised 
Stansted should be further 
expanded to a full 15m passen- 
gers a year, and then to 25m, if 
demand requires, in the mid to 
late 1990s. 

It is a topic that has been 
shelved by the Government for 
the immediate future, largely 


Local residents and anti-noise 
groups round, Heathrow and 
Gatwick point out that if there 
needs to be any direction of air 
traffic at all in the London 


politically more sensible to 
have dismissed now any notions 
of a fifth Heathrow terminal 
once and for all, relying instead 
on the full development of 
capacity at Stansted to the 
maximum of a single runway 
-—25m passengers a year — and 
insisting on the development of 
a -“hub” system of develop- 
ment at all three major air- 
ports. 

As it stands, all that the 
Government has achieved is 
settlement of the long-running 
problem of. whether or not to 
develop Stansted at alL That 
it has settled for the limited 
initial target of 7m to 8m 



It would appear from the overall profit for the authority 
Airports Bill that, in future, in- 0 f about £51.6m. 
stead of all profits accruing to in the past authority has 
the Authority's central ex- sought to correct this imbalance 

c * he A ue I*. b fi? lg l*‘E? ted J? s accounts by raising land- 

AuthoriW thought fit such as to mg fees and oth ' r charged but * 
cope with refurbishment and has inmn-«rf • 


because the need for any such _ . 

decision' has not yet arisen, and • passengers a year is perhaps 
because the immediate problem victory , enough for the air 

of settling whether or not to transport industry for the time 

develop Stansted to a limited betog* 

7m to 8m passengers a year has But no one should be under 

airports system, it should be proved difficult enough politic- any illusions that the matter is 

achieved by directing airlines ally. settled for ever. By the early 

seeking new or additional But experience suggests that 1990s, as traffic growth con- 

„ .... “slots’* to go to Stansted, rather at some time the debate will tinues, the arguments for either 

Moreover, all aircraft ope rat- than by eroding existing night surface again, perhaps in the the further development of 
ing at night are objectionable curfews by permitting any kind early to mid-1990s. Many Stansted, or the fifth terminal 

to residents in communities of jet operations in the night believe it would have been at Heathrow will re-emerge. 


: '#v 

* V, •: T- A W 

■:m/‘ m 

v-v, vf "" r * -** • 

V-;A.yW” Ml % s 


new buildings, each airport 
under the new structure will 
have to borrow funds where it 
needs them, either in the open 
market or from a more profit- 
able airport As the Bill stands 
at present, financial cross-subsi- 
disation of airport within the 
system will not be permitted. 

Moreover, the Bill provides 
for an .external body, the Civil 


has incurred such wrath from 
the airlines that it has been 
obliged to either rescind such 
increases, .or discuss with the 
airlines much smaller Increases 
in charges. 

The danger now clearly arises 
that with the imposition of 
another regulatory body— the 
Cml Aviation Authority- 
toe airports authority's own 


Aviation Authority, to oversee practices could upset 

the charging policies and trad- of profitability that 

ing practices of all the airports * ne , airports authority has 
involved. At certain major air- worked so hard to achieve over 
ports, including all the major rec ent years. Here lies another 
BAA airports and Manchester. *oat will need careful co li- 
the CAA will have the duty of siaeration and discussion before 
regulating airport charges (that “»* binding commitments are 
is. the prices charged for land- made under the Act 


ing and parking aircraft, and 
for other matters such as con- 
cessions). 

This has already given rise to 
a note of alarm on the part of 


these considera- 

3^ , eve1 ;' air p°rts 

authority dearly believes that, A 

lm tSv? e -^- vat - e « 


the airports authority, sir NoV- develop ii s Snort 
man Payne, its chairman, has greater vigouxthan 
said that while he has always Precisely famv " ^ 

accepted the need for some achieved is still 
form of regulation of landing the alnww B ^m a wthin 

fees once in the private S SrtriSte ? SBS**}™*' ^ 
he Is concerned that the Bill its eoncesSoo!S ‘i*E£" ato “ 01 
"does provide for a degree of uesseS^Sy *** acUvt * 
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Hugh Routledgt 

Holiday passengers wait In Luton Airport's cheek-in hall. 


FRENCH KIER 

WE ALSO DESIGN AND CONSTRUCT 



* 


Fbr over a century French Kier has 
been building everything from private 
iio using to major new hospital complexes, 
offices and factories; but our building woric 
doesn't stop there. In the process we have 
built up an. enviable reputation. 

French Kier are a responsible, highly 
responsive organisation that clients 
invariably like to return ta 

ftenchKier offers a comprehensive 


range of design, planning and construction, 
skills on both a national and regional basis, 
with fifteen Area Offices throughout the UKL 
As a result we can point to relevant 
experience in all forms of contract and in . 
many situations, with particular expertise 
in inner city locations - both new build and 
quality refurbishment We talk realistically 
about every aspect of a project with our 
skills combining to achieve completion 


on time and within budget 

Our clients call it total commitment 
We call it French Kier. 

The building skills of French Kier 
Construction represent just one facet of the 
Company^ many activities. Ebr further 
information about these, or our activities in 
civil engineering, property development 
or construction management 


please contact Dick Allen, Managing Director 
French Kier Construction Limited, ^ 

Tfempsford Han, Sandy, Bedfordshire, 

SG19 2BD. Ttet Biggleswade (0767) 4m n, 


FRENCH KIER 

CONSTRUCTION 


A jaenjfaer cl French Kier Croup 
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Only British Caledonian will take you to 
New’ibrk(JFK) and back, door-tcnioor. 

The service is for First and Super Executive 
passengers, and all the extras are.included in 
the fore. 

\J0fe’ll pick you up from your home or office 
anywhere within 40 miles of Gatwick. 

We’ll also pick you up within 40 miles of 
the airports at Glasgow, Edinburgh, Manchester 
or Birmingham, just as long as you’re connect- 
ing with our New York service on a British 
Caledonian flight. (Ora Brymon Airways flight, 
in the case of Birmingham.) 

If you’d like to be picked up from further 
afield, we’ll be happy to do so for a small excess 
mileage charge. 


Naturally, the transport will be in keeping 
with British Caledonian^ reputation for comfort. 

(We wouldn’t dream of sending just any 
old car round to your front gate.) 

At the New York end there’ll be a chauffeur 
driven limousin e to take you anywhere within 
40 miles of Manhattan. 

Or, if you prefer, you can take the 
helicopter to a choice of four destinations: 
East 34th Street, The World Trade Center, 
Newark or La Guardia. 

(That way you’ll really get there chop chop.) 

British Caledonian’s New York flights 
depart Gatwick daily at 11.30, arriving 14.10. 

Coming back, they depart JFK at 20.00, 
arriving 07. 40 the following day, with the same 


door-to-door service both ends. 

If you’d like to know more, call your travel 
agent. Or if you prefer, just send the coupon. 

And within a few days you’ll notice a 
Guide to our New "fork door-to-door service on 
your door mat. 

| To: British Caledonian Airways, FREEPOST, CamberlevTl 

| Surrey GU15 3BR. Please send me details of your Newark j 

j door-to-door service. 

j Mr/Mrs/Miss ft 2 j 

J Position in Company — - — j 

| Company Address- | 


I izz 


stcode. 


British ^Caledonian. 

We never forget you have a choice* 


* 
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London’s Airports 4 

Heathrow’s new £20Qm terminal, which opens next month, adds essential capacity for a further 8m passengers a year. 

Terminal 4 brings 
a needed respite 


Heathrow 

MICHAEL DONNE 


A NEW chapter starts in the 
history of Heathrow Airport; 
the world busiest international 
airport — handling close to 
31.3m passengers a year — when 
the new Terminal Four on the 
south-east side of the airport 
becomes fully operational on 
April 12. 

Built at a cost of £20001, the 
new terminal adds capacity for 
a further 8m passengers a year 
to the airport's already 
saturated existing level of about 
30m passengers, and provides 
a much-needed respite until the 
growth in air traffic in the Lon- 
don and South-East region re- 
quires further expansion to be 
considered, some time in the 
1990s. 

The principal occupant of the 
new terminal will be British 
Airways, but it is sharing the 
new facilities with KLM of the 
Netherlands, NLM City Hopper 
(a small Dutch airline) and Air 
Malta. 

BA has spent some £14m of 
its own cash in fitting out 
Terminal Four to meet its 
needs. Overnight on April 11- 
12. it will move all of its inter- 
continental (long-haul) services, 
incl uding Concorde, from Ter- 
minal Three in the congested 
central area of Heathrow, 
together with its Paris and 
'Amsterdam short-haul interna- 
tional services from Terminal 
One, into the new terminal. 


At the same time, Sabena 
Belgian Airlines and South 
African Airways will transfer 
their operations respectively 
from Terminals Two and Three 
into the space partially vacated 
bv BA in Terminal One, which 
will ease the pressures on space 
in the central area. All BA's 
remaining short-haul interna- 
tional and domestic flights will 
continue to use Terminal One. 

But the pressure on the 
already congested Terminal 
Three In the central area seems 
likely to remain for some time, 
for with the departure of BA, 
it is intended by the British 
Airports Authority to close part 
of that terminal so as to under- 
take a £68m modernisation and 
refurbishing programme there 
that could take up to two years. 

Confident 

So far as BA itself is con- 
cerned, the move to Terminal 
Four of its long-haul intercon- 
tinental services will be a major 
development, described by Mr 
Colin Marshall, chief executive, 
as the airline's biggest opera- 
tional move for 20 years. “ We 
have chosen to move to the new 
terminal because we are con- 
fident it will please both our 
customers and staff alike,” he 
says. 

In Terminal Four, BA win 
have 2,200 staff; handling about 
80 flights a day, and nearly GL5m 
passengers a year. KLM, in 
turn, will be handling all its 
short-haul International flights 
between London and the 
Netherlands from the new 
terminal. 

The new terminal, the most 


modern in the UK, is designed 
on a split-level to separate 
arriving and departing pas- 
sengers, making the trip from 
alxslde to kerbside and vice- 
versa simple. Inside the build- 
ing, BA will have 64 check-in 
desks, arranged in groups of 16. 

The airline will also have four 
passenger lounges, including 
one for the use of Concorde and 
first-class passengers and a 
separate lounge for Executive 
Club passengers. 

To make transfers easy 
between Terminal Four and 
Terminal One in the central 
area, BA will run its own coach 
service, with a minimum con- 
necting time between short-haul 
and long-haul international ser- 
vices of some 60 minutes. 

The big benefit of Terminal 
Four from the British Airport 
Authority's viewpoint is that it 
is outside the increasingly con- 
gested central terminal area, 
located on the perimeter of the 
airport. Although there are no 
current plans for enlarging 
Terminal Four, its position on 
the south-east side of the air- 
port will make such expansion 
easier if it should ever be 
required. 

No one, either within the air- 
ports authority or outside it, 
can say at this time whether 
such expansion will ever be 
needed. 

The question is inextricably 
bound up with wider issues such 
as the overall expansion of air 
travel to and from London and 
the South-East of England in 
the years ahead, and how far 
such growth could or should be 
accommodated at the available 
“expansion chamber” of 
Stansted in Essex or at Gatwick 



Arrivals baggage at the new terminal will be collected by 


in the mid to late 1990s. 

Current plans envisage Gat- 
wick being developed from its 
current maximum capacity of 
16m passengers a year to 25m 
a year by the addition of its 
new Terminal Two, now under 
construction, and Stansted being 
developed to handle up to at 
least 7m to 8m passengers a 
year, with provision for further 
growth to 15m, depending on 
the volume of traffic. 

As and when demand builds 
up (as many believe it will) to 
the point where Gatwick is fully 
committed at 25m passengers a 
year, and Stansted at 7m-8m, 
the question of whether to 
develop Heathrow further or 


take up the option of further 
expanding Stansted wiU have 
to be faced. 

The Government, in its over- 
all airports policy, has kept its 
options open. The development 
of a fifth terminal at Heathrow 
(at the western end of the air- 
port on the site now occupied 
by the Perry Oaks sludge 
works) to enable a further 15m 
passengers a year to be handled 
— bringing Heathrpw’s overall 
total capacity to 53m passengfife 
a year — remains a possibility, 
but admittedly a remote one. 

The difficulties In the way of 
such a development, including 
relocation of the sludge works 
with its own attendant public 


sengers from one of six Inclined reclaim conveyors. Right: an aircraft at one of the powered 
opie loading bridges on the apron. 

planning inquiry and environ- Many, although not *23, air- as sewage disposal, water, gas 
mental problems, coupled with line executives believe that _lf and electricity supplies, could 
the time it would take to build Stansted is there in the mid j-,g expanded adequately to cope 
a massive new terminal on it to late 1990^, it ought to be the pressures the addi- 

7SI would bo nrVwSSl 1 ^ MB M- *— ■- ■ »» 

to accept the existence, by then, and cheaper than trying to would generate, quite apart 
of a Stansted capable of almost squeeze more out of Heathrow from the environmental issues 
unlimited expansion beyond its beyond the 38m passengers a such as noise, 
initially designated limit of 7m year that the four terminals For these reasons alone there 
to 8m passengers a year. there will by then be providing, are many in the air transport 

The subject is so politically For it is pointed out that industry who believe that, with 
and environmentally sensitive squeezing more out of Heathrow the advent of Terminal Four, 
that no one in either the is not just a matter of building Heathrow has been taken as far 
Government or the British Air- another terminal. It becomes a as it possibly can, and that the 
ports Authority is ready to com- more serious question of further development of the 
ment officially on it, but within whether the surrounding infra- London airports’ structure will 
the airline industry there is no structure — such as roads and have to be catered for else- 


such deference to the niceties railways to provide access, and where, 


of the issue. 


the provision of such facilities obvious candidate. 


Stansted 


Speed and simplicity More spending 

■■■■■■■■■■■■ I mum of intercommunication The roof design of the air- /j/\T\A \%T 1 

__ ... corridors, and a vast open-plan side concourse provides natural Bill 1,11 Ilf/ ft I 1,1 jj 

Terminal 4 airskie concourse reaching the light through an angled, glazed Jl 

length of the building, some 650 section, running the length of 

blllldine metres, or more than four times the concourse. Tills is m 
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SIMPLICITY of design and 
speed of construction have been 
the two vital elements in the 
design formula for Heathrow's 
new £200m Terminal Four (or 
just T-4 as it is more popularly 
called). 

Architects Scott, Brownrigg 
and Turner conceived the 
formula after a tour of many 
world airports, to analyse exist- 
ing designs and solutions to 
passenger-handling problems. 
The design concept of T-4 is in 
many ways the product of that 
survey, according to Mr Kenneth 
Gilham, chairman of Scott, 
Brownrigg and Turner. 

"Airports invariably appear 
complex to the public and we 
wanted T-4 to be a very simple 
building,” he says. 

"If one accepts that travel, 
generally, is a highly stressful 
activity, then one must equally 
accept that air travel is most 
probably the most stressful 
form. 

*' The time in transit, the re- 
strictions of air travel, the 
general turmoil of the terminal 
and the anxieties of luggage, 
curencies. passport controls and 
delayed flights, all conspire to 
create a hlghly-stressf til period," 
Mr Gilham says. 

“ It is clear that airport autho- 
rities throughout the world are 
taking a close look at the prob- 
lems of passenger stress and 
ways in which air travel can be 
made more pleasant," he adds. 

The British Airports Autho- 
rity's own brief to Scott, Brown- 
rigg & Turner, reflecting the 
authority's concern for pas- 
senger comfort, was “ Space. 
Speed. Simplicity and Service." 
for the 8m passengers who will 
eveoutally use the terminal 
every year. 

As applied to T-4, the formula 
is simplicity itself, in the form 
of a large rectangular steel- 
framed building, with the mini- 


mum of intercommunication 
corridors, and a vast open-plan 
airside concourse reaching the 
length of the building, some 650 
metres, or more than four times 
the length of the National 
Gallery in London. 

The object of such a large 
space is to encourage passengers 
to spend more of their time 
pasting through the terminal 
on the airside, allowing maxi- 
mum time for duty-free shop- 
ping and flexibility of move- 
ment. 

This is aided by the fact that 
in T-4, arriving and departing 
passengers are segregated on 
different levels within the 
building. Yet another significant 
design concept is the elimina- 
tion of enclosed gate-rooms in 
which at many airports passen- 
gers have to wait before board- 
ing their aircraft Ample seat- 
ing is provided dose to each 
departure gate. 

In T-4, the arrivals concourse 
is on the lower level, with bag- 
gage reclaim and customs. The 
upper level is devoted to de- 
parting passengers, with the 
land-slide check-in concourse, 
passport and security controls 
and the airside concourse with 
its duty-free shops and catering. 

Mr Gilham says: "We have 
created an atmosphere of con- 
fidence in the departure con- 
course by allowing passengers 
an uninterrupted vision of the 
waiting aircraft, and a high- 
tech, almost space-age feling to 
the concourse area.” 

The overall design incorpor- 
ates lightweight, demountable 
aluminium panelling, both ex- 
ternally and Internally, while 
the external system is based on 
a repeating pattern of glazing 
and panelling, which is highly 
effective in reducing noise and 
in improving the thermal effi- 
ciency of the structure. 

The building’s rectangular 
steel structure was chosen for 
speed of construction, and for 
the opportunities it offered of 
providing horizontal channels 
between ceilings and upper 
floors for “service routes” — 
such as cables for lighting. To 
help shorten building time, 
many of the components were 
completed off-site, and required 
only to be installed. 


The roof design of the air- 
side concourse provides natural 
light through an angled, glazed 
section, running the length of 
the concourse. This is 
balanced by stainless steel 
piping for services which pro- 
vided" a high-technology, space* 
age effect together with 
contrasting terracotta-coloured 
structural roofing. 

“ The whole effect was 
designed to instil confidence in 
the airline passenger who 
would be confronted with a 
high-tech environment on 
arrival in the airside con-, 
course, ” says Mr Gilham. “This 
atmosphere, coupled with 
uninterrupted vision of the 
waiting aircraft, is in our view 
the way forward in airport 
terminal design.” 

Of the 17 aircraft stands 
alongside the airside frontage 
and the rear of the wings of the 
building, eight will be able to 
receive the next generation of 
larger Boeing 747-400 Jumbo 
jets. Five remoter aircraft 
stands will bring the total 
number to 22. 

"We have no doubt that the 
forward thinking of the British 
Airports Authority and the 
innovations included in our 
structural design will ensure 
that T-4 projects a relaxing 
atmosphere, and becomes a 
'show-piece' air terminal for 
Europe and the rest of the 
world,” Mr Gilham concludes. 


Gatwick. 

MICHAEL DONNE 


TERMINAL FOUR FACTS: 

Client and project manager: 
British Airports Authority. 

Co-ordin ating management 
contractor: Taylor Woodrow 
Construction. 

Consultant architects: Scott, 
Brownrigg & Turner. 

Consulting civil struc- 

tural engineers: Scott Wilson 
Kirkpatrick & Partners. 

Ground first broken: June 8 
198L 

Operational service, April 12 
1986. 


Luton International. 
1st choice for 



SCHEDULED SERVICES 

- Scheduled Services to Amsterdam, 
Netherlands. 

- Summer service to the Channel Islands via 
British Midland Airways. 

- New service to Dublin from May via Ryan Air. 

- Ideal for the businessman 

- no check-in or baggage queues. 

- parking adjacent to terminal building. 

HOUDAY TRAVEL 

- Wide choice of destinations. 

- Newterminal with excellent passenger 
facilities. 

- Base for principle airlines. 


EASY ACCESS 

For business trips or pleasure trips, Luton 
International is the place to leave from. There 
*s a new Duty-Free shop with something for 
everyone. 

Easy access byroad, via the M6, Ml. M25 or the 
»iL N !l 0r 9° by rail with the fast coach transfers. 
Whichever way you go, Luton International is 
only minutes away from London. 

For your Right Only and holiday brochure 
contact: 

Luton International Airport — V 

Luton LU29LY. MEsV 

Tel: (0582)36061 WPA 

Telex: 826409 JMS&L 

Prestel frame no: 468554 [Alni'Cafl 


Luton n a nuclear free zona. 


GATWICK AIRPORT, the 
second busiest airport in the 


^■pendent road system, linked 
with the M23 motorway, will 
provide access for 60 per cent 
<ff the 9m passngers a year it 
is designed to handle, while 
the new Rapid Transit rail 

system will cany tire rest to and 

from the existing • imam 
8,3 terminal. 

the To cope with this traffic 


UK and. one of the busiest in- volume, the new terminal will 
ternational airports in the have its own short-term car 
world. Is now approaching parking for 2,400 vehicles in 
saturation point and awaiting two multi-storey car parks, 
the opening of the new £200m linked with the main concourse 
North Terminal in the summer by moving walkways, while an 
of next year. additional 6,700 long-term car 

Currently, the airport is P"* 1 ”? SP"* 3 wm also be 
geared tocope with upto 16m «*£*• “»“*»»" £“5 
passengers a year with Its ?‘SS» west 01 **** msm 

existing wain terminal and its terminal area, 
smaller accompanying satellite. There will also be a staff 
During 1985, Gatwick actually car park with about 1,700 
handled dose to 14 An pas- spaces. 

8engBI ?»® gain °f &7 pw cent The scale and scope of the 
over 1984, and early todica- at Gatwick has povided 

tions for 1988 sh ow t hat traffic a major challenge and incen- 


bas continued to expand. 


five to British industry. 


The new North Terminal (or declared policy of the British 
Terminal Two as it is some- Airports Authority has been 
times called) is designed to lift fully to support British industry 
the overall capacity of Gatwick in the development of the new 
from 16m passengers a year to terminal, and 79 major con- 
25m, that once completed tracts worth some £I26m have 
and functioning the new already been awarded, of which 
terminal should enable the air- 77, worth £115m, have gone to 
port to cope with foreseeable British companies based 


growth well Into the 1990s. 


throughout the country. Spec fi- 


ll will thus make a major ^ * averaging £ lm a week, 
contribution to alleviating the This has created much new 
growing congestion at London's or additional employment, 
pyteting airports, and provide especially in the Midlands and 
some relief until the pre- the North. 


liminary phase of the expan- 


Gatwick 


sion at Stansted Airport, in expanded, however, it is the 
Essex, becomes operational in subject of some controversy in 


the early 1990s. 


the airline lndlstry over Its 


Along with the new Terminal fundamental future role In the 
Four at Heathrow, the North uk airports pattern. Hitherto, 
Terminal at Gatwick ranks as much of the capacity of the air- 
one of the UK's biggest indi- port has been used by charter 
vidual construction projects, operators catering for the UK 
By late 1985, close to £100m package tour holiday industry, 
of the overall outlay of £200m although scheduled traffic to 
on the terminal had been spent, an increasing number of inter- 
Cons traction work on the national destinations has also 
new terminal is on schedule, been growing, 
and with the structural steel- 

work virtually completed* and The question now arising is 
cladding, landscaping and how *5®. *® tur ® .fJ| oul, | 

I other major works well. under th * 
way, the major shape of the 

terminal has taken on much of hub ^h e development of 
its form. new domestic and international 

The work from now on will scheduled services, and to 
largely involve interior fitting, S iVL u3 ^ w icSt^and 

along with external works such t0 b®, us *£ 
as roads, aprons, taxi ways and sP a *J® Hobday and other 

the associated i n fr as t ructural cb ®J* er . 

facilities such as car parks and The debate, generated by a 
fuel supply systems. call for airline and other 
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The new North Terminal at Gatwick Aairport is now well advanced in construction. This 
view, taken from the apron area, shows the shape of the building, with the passenger 

loading piers in the foreground. 
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Aerial view of the airport, second largest hi the UK after Heathrow, and th* ». . , 

international airport in the world. The new North Terminal is Just nntnr.!^ busiest 

the picture. uul 01 Ule right of 


facilities such as car parks and The debate, generated by a 
fuel supply systems. call for airline and other 

All this will make the industry views on the future 
terminal a completely indepen- distribution of air traffic in 
dent unit at the airoort in its London and the South East by 
own right, connected with the ih® Civil Aviatjon Authority, in. 
ma in te rminal only by mpawt of response to a request by the 
unmanned rapid transit system Department of Transport, has 
that will ensure for passengers revealed a wide split in the air- 
swift connections to other air- line industry, 
lines, as well as to the main Some airlines, such as British 
British Rail link from Gatwick Caledonia, already a big user of 
to Victoria Station in j Gatwick, have suggested that 

The new terminal, with a the airport in future should be 


to Victoria Station in * Gatwick, nave suggested tnat 

The new terminal, with a the airport in future should be 
floor area of about 700,000 primarily allocated a scheduled 
square feet, will be capable of service role, and that much. If 
handling up to 2,500 departing not all, of the charter traffic 
passengers, and a similar should be siphoned off >0 
number of arrivals In an hour, Stansted. 
by using the most advanced But the majority of operators 
forms of handling equipment at Gatwick, including the char- 
The new terminal’s own inde- ter airlines, have rejected this 


philosophy. They point out that 
a passenger Is entitled to equal 
treatment no matter whether 
scheduled or charter, and that 
a vast proportion of Gatwick's 
catchment area consists of holi- 
day passengers In London and 
the South East. 

To force that traffic to 
Stansted would be counter- 
productive. Many charter pas- 
sengers would simply not travel 
at all, or revert to surface 
(road, rail and ferry) transport 
to and from the Continent, 
especially since the southern 
counties are close to ali the 
major cross-Channel ferry ports. 
Little, or none, of it, they 
argue, would opt for the longer 
and more inconvenient journey 
to Stansted, or even Heathrow. 

These airlines argue that to 
differentiate between types of 
passenger in such a. way is 
Invidious, creating a new dis- 


tinction between travellers of 
first-class (that is, scheduled) 
and second-class (that is, holi- 
day charter) citizens that would 
be unacceptable sociologically, 
as well as economically and 
even politically. 

No such distinction, for 
example, Is made between rail 
travellers, why should it be 
introduced for air travellers? 

Hub 

The fact remains that there 
is no reason why Gatwick Air- 
port cannot be developed as a 
" bub ” airport in Its own right, 
catering for both scheduled 
and charter passengers. What 
Is important is not the type of 
traveller involved, but his 
point of origin. 

if the predominant clientele 
of Gatwick consists of travel- 
lers in the South-East catch- 


•hoi hum elsewhere, 

then that 15 what Gatwick has 

traveller? 61, ***?*& 
holjday oriemtted. bUS1De3S ° r 
This debate is llkelv tn 

to th? wB r in ll "fc?T bU ** aUen 
and hJin devel °P^ C g 
fn ‘future. continue to 

tfteBriuS? recognised by 

which Sl Aborts Authority, 

mmm. 
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Bri tis h Airways 

announces 



Terminal 4 


If you think advances in air travel don’t 
happen overnight, think again. 

Between the last flight on April 11th and 
the first on the 12th, we’ll transfer our Paris, 
Amsterdam and intercontinental services to the 
most modem terminal building in the world. 


The first thing you’ll notice about Terminal 4 
is that it’s huge: 64 Check-In desks mean less 
congestion, less queueing. 

Avoiding stairs, escalators and lifts you can 
wheel your trolley direct from car to plane. 

There’s easy access by road, parking for 3,200 


cars, a brand new Underground station and our 
own fast, frequent bus service to and from 
Terminal 1 (from which our domestic and other 
European services will still operate). 

British Airways wishes you a pleasant flight 
through the world’s most advanced ter minal- 


British airways 


The worlds favourite airline. 


Terminal 4 designed and built by the British Airports Authority 
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Development plans 
brought forward 


Luton 

LYNTON McLAIN 


A Brymon Airways de Havilland Dash 7 turbo-prop airliner takes off on a flight trial In London’s Docklands. 

A revolution for business travel 


Stolport 

LYNTON McLAIN 


STOLPORT, or the London City 
Airport, is potentially one of 
the most unusual airports in 
the world. It will be built, after 
years of planning — and some 
local opposition — along the 
disused wharves and by the 
deserted berths between the 
Royal Albert and King 
George V docks by the River 
Thames at Newham in East 
London. 

The airport will be only a 
matter of 20 minutes by taxi 
from the Bank of England in 
the heart of the City at London. 
It is likely to revolutionise 
urgent travel for City business- 
users, especially to Paris, 
Brussels and Amsterdam, three 
of the most likely destinations 
to be served from Docklands. 

The airport is the idea of 
John Mowlem and Company, 
civil engineers and its main air- 
line supporter Brymon Airways, 
the UK’s only operator of the de 
Havilland Canada Dash 7 four- 
turboprop engined airliner. This 
aircraft is the key to the quiet. 
Short Take-Off and L anding 
(Stol) performance that is at 
the centre of the Stolport con- 
cept Few other aircraft if any. 


with the Dash 7’s 50-seat capa- 
city can offer the same perform- 
ance from a City-centre airport 

Stolport will be restricted to 
fixed-wing aircraft able to oper- 
ate from a 700-yard runway 
and there is no provision for 
helicopters. 

The great majority of Stolport 
activity will take place from 
Monday to Friday since, accord- 
ing to the Economic and Trans- 
port Planning Group, only about 
3 per cent of European business 
travellers make journeys out- 
side the working week. 

Following outline planning 
permission for the Stolport 
from the Government, the Lon- 
don Docklands Development 
Corporation granted detailed 
pl anning permission for the 
project late last month. 

Up to 100 flights a day from 
the airport are envisaged. In- 
cluding flights from London to 
Paris, Brussels, Frankfurt, 
Amsterdam and British cities. 

The airport is expected to 
cost about £18m to build, with 
much of this amount required 
for construction of the pas- 
senger terminal for the 
expected lm passengers a year, 
and for the runway. 

When Stolport is operational, 
possibly as soon as mid-to late 
1987, passengers are likely to 
wonder how they managed to 
put up with the tedious trek 
from the City to Heathrow (16 


Time savings for Stol passengers* 


To 

Central London 

From 

% Savings in 
time relative 
to air 

% Savings in 
time relative 
to rail 

Domestic routes 

Aberdeen 

11 

25 

Belfast 

9 


Birmingham. 

44 

39 

Edinburgh 

15 

32 

Glasgow 

15 

25 

Leeds 

36 

53 

Liverpool 

30 

51 

Manchester 

33 

51 

Newcastle 

23 

55 

Tees-side 

25 

63 

European routes 

Amsterdam 

32 


Brussels 

33 


Dublin 

20 


Frankfurt 

12 


Paris 

33 


•Compared with conventional air and ran 

routes. 

Source: Economic and Transport Planning Group 


miles from central London) or 
to Gatwick (25 miles from the 
centre). Stolport, by contrast 
is little more than five miles 
east of the City and the journey 
will probably take less time 
than a shorter journey from the 
City to the West End of London 
in the busy lunch period. 

At the moment although 
Brymon, led by Hr Charles 
Stuart the former British Air- 
ways executive, is the only UK 
airline with wide experience of 
operating the Dash 7 short take- 
off and landing aircraft, the 
final decisions on which airlines 
do eventually operate out of 
Stolport Is the responsibility of 
the Civil Aviation Authority. 

The CAA is expected to in- 
vite applications soon from air- 
lines interested in operating 
services from Stolport. 

Brymon itself has identified 
at least 14 potential destina- 
tions that would be ideal targets 
for services from Stolport Ser- 
vices to Paris, Brussels and 
Amsterdam are likely to feature 
prominently in the airline’s 
early route applications. A 400- 
mile radius of London is one 
criteria that has to be met if 
the Dash 7 is to be used. 

The airline would probably 
restrict Itself Initially to about 
six international air services and 
about three domestic UK 
services from Stolport Brymon 
already has five Dash 7 aircraft 
and two smaller Twin Otter air- 
craft and would need six Dash 7 
aircraft to operate its proposed 
initial Stolport s e r vices. Brymon 
could expand from £L0m turn- 
over a year to nearer £50m as 
a result of the extra business 
generated by its proposed Stol- 
port activities. 

Several thousand jobs could 
be created with the development 
of the dockland airport, accord- 
ing to the London Docklands 
Development Corporation. 

A feasibility study on the sit- 
ing of tiie airport in docklands 
showed that Stolport could 
create between 4,200 and 5,000 
jobs by 1990. With lm pas- 
sengers a year using Stolport, 
the number of on-site jobs 
likely to be created by 1990 
would be 1,100, according to the 
study, prepared by the 
Economic and Planning Trans- 
port group for the corporation. 


400 min {ram London 
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THE CRUCIAL role of Luton in 
the London airports system was 
underlined by the Government 
in its White Paper on Airports 
Policy, in June last year. 

The Government said it was 
anxious to make effective use 
of all London's airports. Con- 
sequently, it was intended to 
invite Luton Borough Council, 
the owners of Luton Interna- 
tional Airport, to bring forward 
proposals "to increase the air- 
port's capacity (currently 3.5m 
passengers per annum) up to 
about 5m passengers per antrum, 
subject to normal planning 
procedures.” 

This higher figure is esti- 
mated by the Government and 
airport planners to be the limit 
of what can be bandied within 
existing air traffic control con- 
straints. The increase could be 
needed by 1995. 

The airport has already had a 
substantial injection of new 
capital investment Over the 
past five years, it is estimated 
that about £10m has been spent 
in the redevelopment of the ter- 
minal building complex at the 
airport Tffis investment trans- 
formed' the terminal area and 
provided passengers with new 
check-in facilities, new bars, 
restaurants, shops, a new arri- 
vals hall and a new baggage re- 
claim area. A bank and a medi- 
cal centre were also added. 

The previous terminal build- 


ing, opened in 1966 when 
passenger volume was . about 

400.000 people, could not keep 

np with the expansion in 
demand for air services fro™ 
the “ holiday airport of 
Luton. ' . 

The airport committee or 
Luton Borough Council has 
made this investment in the 
light of the fact that the air- 
port’s potential “catchment 
area," as well as the airports 
system, wUl be enhanced by 
completion of the M-25 orbital 
motorway around London. The 
airport committee estimates 
that the effect of the M25 join- 
ing the Ml motorway- will be 
to double the “ catchment area " 
of Luton— the num ber of people 
who could be served by that 
airport— from the present 10m 
or so to more -than 20m. 

Potential market.. 

Areas of south and east 
London. SO miles away, will be 
accessible to Luton with a one- 
hour drive, when the M-25 is 
completed. Already. Luton 
International Airport is only 26 
minutes from central London 
by rail at peak periods and Bir- 
mingham, a potential market, -Is 
90 minutes by road away. 

In terms of passengers 
handled (1.79m in. 1984-65) 
Luton airport is the fifth busiest 
in the UK, with the vast 
majority of those passengers 
(1.74m) being international. 
The airport provides work for 

4.000 local people, although the 
number of workers directly 
employed by the airport auth- 
ority is about 400. 

In 1984-85, the airport earned 


a net surplus of HAn on in 
come of £15^m. It handled i 
total of 57.625 aircraft move 
merits, of which just over 30, OOC 
were air transport movements 
The* airport al£o handled dost 
to 18.700 tonnes of cargo 
Capital expenditure on the air 
port during 1984-85 alone wa: 
£3. 9m. , 

Britannia Airways and 
Monarch Airlines are two of the 
leading airlines based at Luton 
on holiday charter work 
Britannia, a wholly-owned sub- 
sidiary of the International 
Thomson Organisation, has 
operated from Luton for over 22 
years and carries well over 4m 
passengers a year. Among UK 
airlines, Britannia is second 
only to British Airways in terms 
of passenger numbers and 
passenger-miles flown. 

• Monarch Airlines was farmed 
at Luton in 1968 with two 
Bristol Britannia aircraft The 
airline currently uses Boeing 
757 and 737 twin-jet airliners 
for its holiday charter oper- 
ations iron Luton. Monarch 
operates aircraft for its sister 
company. Cosmos, as well as for 
a large number of other major 
tour operators. 

Monarch Aircraft Engineer- 
ing, also at Luton, handles air- 
craft maintenance work for 
Monarch and other aircraft 
operators. 

Other operators at Luton 
include McAlpine Aviation, one 
of the UK’s leading business air- 
craft charter companies. 
McAlpine operates a large fleet 
of British Aerospace 125 
executive jets, as well as five 
other types of aircraft 
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Range of Stolport 
Aircraft!^*'- 




In' the first year of air 
services, about 400 jobs would 
be created off-site and in 
secondary work associated with 
the airport. Most of such jobs 
would be filled by local people. 
; . Mr Stuart is an enthusiastic 
supporter ■' of the docklands 
development M From London 
Bridge on the south bank to the 
proposed east London river 
crossing (a bridge) on the 
north bank, this eight and a 
half square miles of riverside 
is the greatest single redevelop- 
ment of London since the Great 
Kire 300 -years ago," he says. 

“It is the largest single 
urban renewal programme in 
Europe. The first £Xbn has 
already been invested, mostly 
in tiie western sector nearest 
the City, mostly by private 
investors." 

He describes the desolated 
docks as a “ maritime 
cemetery, with not a ship to be 
seen.” 

Out of this will spring the 
London City Airport “The 
first international scheduled air 
transport airport to be built 
nearer a capital city-centre. It 
Is also the only airport to be 


rooted in a seaport, dependent 
on new aircraft technology, 
with built-in operating and 
growth limits at the outset,” Mr 
Stuart says. 

“ These limits are important,” 
he says. Stolport means a 
“short runway.” There will be 
no pleasure Hying; no night 
operations or maintenance; only 
fixed-wing aircraft (helicopters 
are banned, legally); only 120 
air transport movemetils each 
weekday and 40 at weekends 
and only aircraft that can meet 
the strict noise rules being 
permitted. V 

He envisages that 90 per cent 
of the “at best ljm passengers 
a year," using London City Air- 
port, will be business travellers. 

In Mr Stuart’s view, this could 
mean airline revenues of around 
£100m a year — a fair sized 
business by non-airline stan- 
dards. Perhaps 10 per cent of 
all cross-Channel travel between 
the UK and the Continent could 
eventually fly via the London 
City Airport of which perhaps 
half would be new business — 
passengers who bad not pre- 
viously flown between the UK 
and the Continent 
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Passengers leave their flight at Luton 


Hufft Hauilodga 


Isn't it time you flew 

BRYMON? 




v ,4- 


Heathrow to 
Plymouth 

in onfy 
60 minutes. 





Phased expansion for 15m passengers 


Stansted 

LYNTON McLAIN 


Services between 

Frequency 

Prices from 

Heahrow and Plymouth 

Heathrow aid Newquay 

Gatwttc aid Hymoutfit 

Gatwick and BirmJnghjnf 

Gatwick and Exeter* 

Plymouth and Code 

Plymouth and Channel Islands 

4aday* 

4aday* 

2 a day 

3 a day* 
2aday 

Daly 

Daily 

E76 return 
£S5 return 
£72 return 
£60 return 
£72 ream 
£90 ream 
£69 return 


■fltoJn Otter Aircraft. -Reduced service on Sacurckryx and Sundays 

TMk to your 7V*wel Agent. Or phone 01-S4V 6535 (UamfonJ, 
021-236 7O0Z(BlnufngliaaiL0rQ752 707023|IWalnB«l«fTOnumJHynoMh{, 

BRYMON 


THE UNCERTAINTY has 
been lifted from the people of 
Essex about the future of 
Stansted Airport, after many 
years of indecision. The 
Government last year gave the 
go-ahead for Stansted to be 
London's M third airport " In its 
Airports Policy White Paper in 
June 1985, a decision subse- 
quently approved by Parlia- 
ment. 

The cost will be about £290m 
with several thousand jobs 
likely to be -created. 

The airport' management fore- 
casts that the current 1,700 staff 
will expand to 3,000 staff by.' 
the early 1990s when the new 
terminal becomes operational, 
and this could rise to 12,000 
jobs by 1995, with, another 2,500 
to 3,000 more likely to be 
created off the airport site. 

The ' development plans for 
Stansted are on a more modest 
scale than had been at one time 
envisaged. Stansted has a cur- 
rent capacity to handle between ' 
lm and 2m passengers a year, 
but last year only just over half 
a million passengers used the 
airport 

Although outline planning 
permission has been granted 
for development up to a maxi- 
mum capacity of 15m passen- 
gers a year, the Government 
has decided that this develop- 
ment will be carried out in 
phases, with the first phase 
limited to a throughput of 7m- 
8m passengers a year. Also, 
the Government has ruled that 
there will be no second runway 
at Stansted. The expansion 
initially permitted represents 
an increase of some 5m-6m pas- 
sengers a year on the airport’s 
current capacity. 

Mr Allan Munds, Stansted 
Airport director, says that 
the work by the authority- 
since last year’s Government 
godhead “ ha? been to tailor the 



scheme to stand on Its own at 
nm passengers per annum capa- 
city. What I want to bring out 
is that we are now building an 
&n passenger airport.” 

The BAA is still somewhat 
sensitive to the claims of the 
northern airports lobby which 
has advocated further expansion 
of airport capacity in the north 
in place of expansion at Stan- 
sted, and the authority wants 
to underline that the current 
first phase of development is 
not for a 15m passengers a year 
airport, although the airport 
could physically be developed 
to cope with that total, and even 
farther to 25m on the single 
runway, as at Gatwick. 

Mr Munds, outlining the way 
Stansted will develop under the 
Sm passengers a year plan, says 
the existing Stansted terminal 
and its facilities will be used 


for general aviation traffic. It 
seems likely that general avia- 
tion traffic at Heathrow will be 
squeezed out eventually by the 
growing volume of airline 
traffic. 

The go-ahead for the new 
terminal at Stansted is cur- 
rently subject to detailed 
planning consent by local 
authorities, but “work on the 
ground is expected to start this 
year,” Mr Munds says. 

The first work is likely to 
be a spur off the nearby 
roundabout from the Mil 
motorway. “ We aim to be con- 
nected to the existing terminal 
area by the end of 1986,” Hr 
Munds say s. “ This and the new 
main road will give access to 
the new terminal site at the 
end of the year. 

“There is three and a half 
years of work ahead, to be 


completed by early summer, 
1990. This Is when the new 
terminal will be banded over 
ready for operation towards 
the end of 1990.” 

On this basis, the enlarged 
Stansted Airport will be fully 
operational as London's third 
airport for the whole of 1991. 
By 1995, the airport is expec- 
ted to have reached its full 
design capacity of 8m passen- 
gers a year. 

Much of the infrastructure, 
such as runways and roads 
already exist at Stansted, but 
the terminal itself will be built 
on a “greenfield” part of the 
site. 

The passenger terminal is to 
be designed to “ reflect the best 
airport practices that will be 
expected by the 1990s," Mr 
Munds says. “We are trying to 
guess what airport practices 
will be into the 21St century," 


says Mr Jeff Ambrose, the 
Stansted general manager. “The 
terminal ' design will take 
account of these ideas for the 
1990s." 

Detailed planning permission 
is involving earthworks and 
landscaping, the letter Involving 
nine per cent of the -total land 
area of the airport site. Much 
planting of trees and shrubs, 
involving about 250,000 plants 
altogether, is to be carried out 
to make the site as attractive 
as possible. 

British Rail is to build a self- 
financing ..electric rail extension 
from the Liverpool Street to 
Bishop’s Stortford and Cam- 
bridge rail line. This requires 
legislation. Mr Munds says the 
proposed extension will provide 
a 40-minute rail link with Lon- 
don, “comparable with the 
Gatwick rail link.” 

Current business at Stansted 


is based on one schednl 
line. Air UK, and < 
flights, mainly to and 
Scandinavia. There is a 
elusive holiday tour bu 
British Airways, for ex 
will be selling its Soverei 
Enterprise holidays tl 
Stansted, but will not u 
aircraft These tours ai 
bound- from the UK i 
Mediterranean; inbound 
Canada (Wardair) and t 
(American Trans Air 
TriStar aircraft). 
a In t he spring, London E 
-Airways is planning to : 
Boeing 747 charter service 
a week to ‘Singapore anr 
a week to Hong Kong. 

People Express, the US 
fare airline, wants to s 
service between Stanste 
Newark, New Jersey, but 
plans have not yet 
approved. A new airline, 
land Express, is pis 
services from Stanste 
Newark and Toronto, 
Birmingham and Prestwic 
summer. 

Air UK’s scheduled 
account for 20 per ce 
traffic at Stansted, with c 
flights taking the balance 
Scandinavian flights accou 
over, half the charters. 

There are still signs of 
sted s war-time use. V 
taken on a tour of the a 
are shown the earthworks 
the bombers test-fired 
before their 
commercial air traffic «< 
come at Stansted as 
management seeks to 
greater use of the large n 
and extensive ground fat 

Parcels and cargo tra 
also important at Stansfc 
recent addition to t£T 
flights by the Post Office 
US Federal Express p 
service^ This started 
October from Memphis te 
York and via Stanste 
Brussels. Stansted is a 
specialist airport with tra 
moving livestock and bloo* 
on^Boeing 747 freights! 
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Legislation bringing changes 


The regions 

MICHAEL DONNE 


MAJOR CHANGES in the 
structure of ownership and 
operation of many of the local 
authority-owned airports in the 
UK will occur as a result of 
the Government’s Airports Bill, 
now before Parliament. 

In all, there are 55 airports 
of all hinds in the UK outside 
those in the London area, in- 
cluding those in the Channel 
Isles. Between them, they 
handled more than 23m pas- 
sengers during 1985, substan- 
tially more than in 1984, and 
some have been expanding 
rapidly in recent years. Collec- 
tively, therefore, these regional 
airports, as they are genencally 
termed, provide nearly one- 
third of the total volume of 
all air traffic within, to and 
from the UK in a full. year, and 
so malte a vital contributi on to 
the UK air transport industry* 

Many of these regional air- 
ports are exceptionally small, 
with only a few thousand pas- 
sengers passing through their 
terminals a year. But some 
are very large, such as Man- 
chester International, the UK's 
third-largest airport, with more 
than 6m passengers a year, and 
Glasgow, with about 2.7m. 


Jointly owned 


Some 23 are local authority- 
owned, that is, they belong 
either to the local council with- 
in whose area they lie, or to 
combinations of councils, such 
as Manchester, which is jointly 
owned by Manchester City 
Council and the Greater Man- 
chester Council. 

For the majority of these 
regional airports, the forth- 
coming Airports Bill will have 
little impact, beyond the effect 
of the measures that may be 
taken to control airport charges 
under the Civil Aviation Auth- 
ority. But for some of the 
larger ones— those with annual 
turnovers of over £lm — some 
substantial changes in owner- 
ship and management are in 
prospect. 

On the basis of the latest 
figures for local 
airports from the 

Institute of Public 

Finance and Accountancy, local 
authority airports that seem 
likely on the £lm turnover 
basis to be brought within the 
scope of the Government's Bill 
include Birmingham, Bourne- 


available 

authority 

Chartered 


mouth (Hum), Bristol, Cardiff. 
East Midlands (Castle Boning- 
ton), Leeds /Bradford. Liver- 
pool (Speke), Man- 

Chester, Newcastle,. Norwich, 
Southend and Teesside. 

The Government proposes to 
ensure that, from now on. 
these airports “should operate 
in a proper commercial envir- 
onment" To this end, Part H 
of the Bill provides for those 
major local authority airports 
“to be released into the com- 
mercial world in which they 
belong,” as Mr Nicholas Ridley. 
Secretary for Transport told 
the Commons during the debate 
on the Bill. 

“The Bill will enable me to 
require major local authority 
airports — those with a turnover 
of over £1 m — to be recon- 
stituted as public companies," 
Mr Ridley said. Although 
initially they would continue to 
be owned by the local authori- 
ties concerned, the government 
clearly wants to see eventually 
a substantial measure of private 
capital injected into them, 
although it will not take powers 
to enforce that move. 

But although the Government 
will not compel the local auth- 
ority airports to privatise, in 
the same way that the British 
Airports Authority is being 
compelled, “I hope Instead that 
local authorities will come to 
see the advantages of privatisa- 
tion. The Bill makes that 
possible.” 

Moreover, said Mr Ridley, it 
would actively prevent those 
local authorities from placing 
restrictions on the disposal of 
shares in their airports. 

But if outright privatisation 
is not intended, nevertheless 
the Government intends to en- 
sure that a reasonable measure 
of commercial competition is 
injected into those airports. 

“The Bill," Mr Ridley said, 
“also ensures that there is a 
proper arm’s length relation- 
ship between the new airport 
companies and their parent 
authorities, so that airport com- 
panies will have proper com- 
mercial freedom. It provides 
for the boards of the airport 
companies to include, full-time 
airport executives, and not 
simply to consist of local 
councillors. 

“It limits the services that 
local authorities can provide to 
airport companies, and such 
services as may be provided 
will have to be at commercial 
rates. The Government believes 
that airport companies should 
be free to buy in services by 
competition in ' the best 
interests of the company. 


“The directors of the airport 
company will have a duty under 
the Companies Acts to act in 
the best interests of the com- 
pany, which may not necessarily 
coincide with the interests of 
their own local authority. I 
think that that is an important 
change which will lead to 
greater efficiency." 

Moreover, as Mr Ridley has 
stressed, as companies the 
major local authority airports 
will be required to produce and 
publish Companies Act accounts 
-_“ a discipline which in itself 
will foster a more commercial 
and businesslike approach. 


Approval 


The Bill also extends that 
businesslike approach to invest- 
ment. investments financed 
from an airport’s undistributed 
surplus will no longer come 
wi thin -the capital control sys- 
tem and no longer need Govern- 
ment approval. Investment 
financed from external sources 
will, of course, remain subject 
to the Government’s capital ex- 
penditure controls while the 
company remains within the 
public sector. If, however, the 
local authority concerned 
chooses to privatise an airport, 
the investment will be free of 
those controls.” 

Mr Ridley made it dear (hat 
the Government’s intention is 
to ensure that the interests of 
the new airports companies 
take precedence over the Inte- 
rests of the councils that owned 
them in the past. 

Moreover, the Government in- 
tends to take powers to regu- 
late the airport charges and 
trading practices of these major 
regional airports, as with the 
major London and South-East 
airports. All airports will be 
required to provide proper and 
separate accounts, prevent or 
remedy any discriminatory 
charges or trading practices or 
abuse of monopoly positions, 
and to prevent predatory 
pricing. 

The Civil Aviation Authority 
will be given the task of regu- 
lating airport charges through 
a price formula, and to require 
“transparency” of accounts. 

Every ’ five years, the Mono- 
polies and Mergers Commission 
will be able to carry out an 
investigation into any airport’s 
business. It will make recom- 
mendations to the CAA on any 
practices found to be against 
the public interest,, and also re- 
commend what limit should 
apply to airport charges at that 
airport over the following five 
years. 


The aim of these changes is 
Intended to be to release the 
local authority airports from 
what the Government believes 
has been in some cases, but not 
all, the stifling hand of local 
authority bureacracy on air- 
port development 

The local authority airports 
will be given the opportunity 
to follow In the footsteps of the 
British Airports Authority, and 
move to full privatisation zf they 
grasp the opportunity of selling 
a majority of the shares in the 
new local authority airport com- 
panies to the public. 

This would tree those air- 
ports from all capital controls. 
But even if they choose to retain 
the shares In the pics them- 
selves, those companies will still 
he free to expand at a pace 
determined by market demand 
and able to attazct private 
resources to help them to do so. 

The Government accepts that 
some of the airports with more 
than £lm turnover that it will 
want to form Into pics, already 
incur losses. But it believes that 
with private sector involvement, 
more robust marketing, more 
imaginative development, and 
more determined cost controls, 
many of them could he trans- 
formed into profitable enter- 
prise®. 

As Mr Michael Spicer, 
Aviation Minister, commented 
In the Commons: “The Bill 
accepts that the airport business 
no longer needs the protection 
and capital controls which exist 
in the public sector. We wish to 
liberate' the energies and talents 
of the industry to the economic 
benefits of those who participate 
in it, and of the nation as a 
whole.” 
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The overall volume of cargo handled at airports in London and the South-East 
has been expanding: in recent years, especially at Heathrow, although at Stansted 
the tonnage Ran tended to decline. Nonetheless, the overall upward trend has 
been sufficient to enable London to recapture the number two position in Europe. 
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SAAmove 


to Heathrow 
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For air travellers connecting with other airports 
throughout the UK, Ireland and Europe, SAA offer one-tmninal 
simplicity at Heathrow Terminal 1. Whether you’re flying 
to South Africa. Or flying bads. 

More non-stop flights. Plus far and away the best wine on 
the route, says Business Traveller Magazine (World Airline 
Wine Survey). 

More than ever, SAA is theNo.l way to South Africa. 
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Services for all traffic 




Smaller airfields 


MICHAEL DONNE 


OUTSIDE THE biggest inter- 
national airports, the London 
and South-East region is well 
served by a wide variety of 
smaller airports and airfields 
catering for all types of traffic, 
ranging from commercial 
scheduled international and 
domestic air services through to 
business and executive travel, 
and private leisure and sporting 
flying; 

The “Flight” directory of 
British aviation lists dose to 30 
Civil Aviation Authority 
licensed airports, although this 
does not necessarily imply that 
ajj are immediately available 
for public' transport flights. 
Some are privately owned, with 
limited facilities, at which civil 
traffic is permitted only by prior 

arrangement. 

Others are larger and more 
active, substantially devoted to 
private and leisure flying, but 
again permitting some public 
transport aircraft operations on 
a prior arrangement basis. 
Others are Government or mili- 
tary airfields, such as - Fara- 
horough and Northoit, where a 
limited volume of' commercial 
operations Is either already per- 
mitted or is likely to be so. The 
White Paper on Airports Policy 
stressed that Famborough (cur- 
rently primarily the home of the 
Royal Aircraft Establishment) 
is to provide limited additional 
capacity for business aircraft, 
while access to, Northoit by 
business aircraft is to - be 
improved. 


Statistics 


Yet a smaller number of 
others are airports — in the 
fully-accepted sense of that 
term — in their own right For 
example, Southend, according to 
the Civil Aviation Authority’s 
statistics for airport activity in 
1984, is in. fact the third largest 
in' the London area, assessed by 
the number of aircraft move- 
ments, after Heathrow and Gat- 
wick, with a total of 65,950 
movements, rather higher in 
that year even than Luton and 
Stansted. 


Southend Borough Council, as 
Iritis 


the owner, and British Airports 
International, as manager, of 
Southend Airport, have em- 
barked on a £690,000 redevelop- 
ment of the passenger terminal 
at the airport. This substantial 
improvement scheme 'will in- 
corporate new international and 
domestic arrival and departure 
lounges complete with a duty- 
free shop, and a 24-hour bar 
service for International depart- 
ing passengers, and other 
amenities. 

Mr Gareth Evans, director or 
tho airport, says that BAI is 


pleased with growth in traffic 
at the airport. In 1985, it 
bandied 196.000 passengers, an 
increase of over 50 per cent on 
1984. 

British Airports International, 
a joint venture by the British 
Airports Authority and Inter- 
national Aeradio (a subsidiary 
of STC), has managed Southend 
Airport for just over a year. 
By drawing on the resources 
of its parent companies and 
installing its own staff at the 
airport, BAI Is able to provide 
an efficient and cost-effective 
management structure which 
has so far proved extremely 
successfuL 

BAI also manages Southamp- 
ton's Eastleigh Airport, which 
in 1984 handled dose to 300,000 
terminal passengers, with some 
48,565 aircraft movements, of 
which more than 13,500 were 
air transport movements, the 
rest comprising aero club, test 
and training, private aircraft 
(Including business aircraft), 
positioning flights, military and 
other operations. 

Manston Airport, on the Isle 
of Thanet in Kent ,in the 
extreme south-eastern tip of 
England, has a 9.000 ft re- 
surfaced runway. It is owned 
by the Ministry of Defence but 
is also available for commer- 
cial aircraft movements, which 
are being handled by Seaborne 
Aviation. 

The company offers a com- 
prehensive 24-hour handling 
service with full customs 
facilities to operators of both 
large and small aircraft, and a 
full range -of passenger recep- 
tion facilities is available cater- 
ing for all capacities from large 
jets to smaller air taxis and 
business executive aircraft. 

Many, of the airports and air- 
fields listed in the “Flight” 
directory are available for busi- 
ness aircraft, but among the 
most widely used for that pur- 
pose is Biggin Hill, near 
Westerham, in Kent, which Is 
also extensively used for flying 
club operations. 

For business executives in 
London and the South-East 
interested in nslng aircraft, the 
Air Transport Operators’ 
Association (formerly the Air 
Taxi Operators’ Association), In 
its annual yearbook, lists the 
available airports and airfields 
In the region for air .taxi opera- 
tions, together with a list of 
the names of the operators 
serving them. 


Helicopter .operators fear that 
the . limited facilities at 
Battersea • will become over- 
stretched. even though it is per- 
mitted 6,000 flights a year. Ur 
Roy Moxom, - chairman of the 
British Helicopter - Advisory 
Board, representing British 
helicopter owners, operators 
and manufacturers, says that 
Trigg Lane’s closure will cut 
available helicopter landing 
capacity in London by about 
30 percent 

Currently, ideas are being 
mooted tor a pad over Cannon 
Street railway bridge spanning 
the Thames as a possible 
heliport, with access to the rail- 
way station itself, while the 
London Docklands Development 
Corporation is also discussing 
a proposal, sponsored by Star 
Aviation, for a landing pad at 
Bermondsey in south-east 
London. 

Helicopters will be banned 
from the new Stolport to be 
constructed in the Docklands 
area. 


Vigorous 


Overstretched 


Public transport helicopter 
operations in London itself are 
less well served, with only the 
Battersea Heliport likely to he 
available, following the impend- 
ing closure, later this year, of 
the City helistop on the barge 
moored off Trigg Lane, close 
to Southwark Bridge. 

Once Trigg Lane closes, 


What seems clear to many 
in the helicopter industry is 
that a more vigorous approach 
to educate the public at large 
to the commercial benefits of 
the helicopter is becoming 
increasingly necessary. 

The environmental difficulties 
(stemming from public objec- 
tions to noise) facing helicopter 
operations are illustrated by the 
problems that British Cale- 
donian Airways has had in 
seeking permission to continue 
its G a twi ck-H ea throw helicopter 
link. 

This service was suspended 
from early February, following 
the opening of the M25 motor- 
way link, between the two air- 
ports. 

An application to the Civil 
Aviation Authority by British 
Caledonian to be allowed to con- 
tinue the service, on the basis 
that it was of considerable value 
to the aviation co mmuni ty and 
airline passengers connecting 
between the two airports, was 
approved by the authority, but 
referred to the Secretary of 
State for Transport, Mr Nicholas 
Ridley, for final approval. 

The Minister's decision is still 
awaited. But in the meantime, 
in a submission to the Minister 
by British Caledonian, it is 
argued that this Air link heli- 
copter service has been turned 
into a scapegoat for all general 
protests about aircraft noise, 
and helicopter noise in 
particular. 

Objections to the helicopter 
link, it is claimed, have been 
“grossly misleading,” and Mr 
Ridley is being asked to permit 

continuation of the service for 
the benefit of both the aviation 
community and international 
airline travellers coming to the 
UK. 
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Cargo 

MICHAEL DONNE 


Promotion 


Over recent years, the Task 
Force has conducted major 
overseas sales drives in the US, 
Scandinavia, and into Europe 
itself, taking the “Gateway 
London ” message to Paris, 
Frankfurt and Zurich. A fur- 
ther major promotion along 
similar lines is to be held In 
Japan, in Tokyo and Osaka, In 
May, this year. 

These efforts have already 
helped considerably in promot- 
ing the image of London as a 
cargo centre. At the same time, 
the task force has substantially 
improved the input of statistics 
on cargo, as a means of helping 
to improve market intelligence. 
More is now known and under- 
stood about cargo than previ- 
ously, a factor which has also 
been aided by the growing 
interest in cargo as a major 
source of revenue by the air- 
hoes themselves. 


At one stage, during the days 
ot flush passenger revenues, 
cargo was often either ignored 
by the airlines, or relegated to 
a lesser position than passenger 
* n ** managements 
The recession of the 
helped to change 
that attitude. Airline manage. 

SJ2 S, rt S? 5pe T ate lor revemie, 
2wi„ ob * lieed t0 Iook more 
S?® 1 *■* operations, with 

the result that now it is 
regarded by many as a major 
source of revenue with consi- 
derable potential for further 
expansion. 


in * orce will be organis- 

ing a conference later this year, 
comprising all elements int£ 
cargo industry, to report on 'the 
progress that has been made 

ahead! 7 to chart ^e way 


-JSl* ne w develop- 

ments are in prospect, one 

substantial establishm ent of a 
new freight for- 
warders facility at Heathrow 
perhaps by the end of the 
decade. An extensive study is 

frmktaf U fth nndertakeninto 
trucking (the use of surface 
toansport) and its relationship 
with air-borne cargo, with a 
to Improving facilities for 
such cargo at the airports. 

At tiie same time, it is 
by the BAA that while 
?[ r€ad y b^n done to 
a^ieve a more efficient use of 
!^ ce t J md resources at airports, 
and to provide a more flexible 

ompetltlve environment, 
much more still needs tobe 
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VIGOROUS EFFORTS by the 
British Airports Authority to 
promote the major airports in 
the London area as a centre lor 
cargo handling, against fierce 
competition from Continental 
airports, appear to be bearing 
fruit. 

For the 12 months to the end 
of January, the three BAA air- 
ports involved, Heathrow, Gat- 
wick and Stansted, collectively 
handled just over 697,300 metric 
tonnes, which put them back 
'into the second position in the 
European airports cargo league, 
ahead of Paris (Charles de 
Gaulle and Oriy) at 694,400 
metric tonnes but behind Frank- 
furt at 767,000 tonnes. 

When cargo handled by Luton 
and other airports in London 
and the South-east is included, 
the region is dearly confirmed 
as number two, although holdhig- 
that position may well become 
tougher in the face of the com- 
petition now being mounted by 
several of the major European 
centres, including Paris and 
Frankfurt. 

Much of the credit for this 
situation must go to the London 
Air Cargo Promotion Group 
(commonly called the Cargo 
Task Force) set up some time 
ago by the British Airports 
Authority mid led by Mr Ian 
Robinson, BAA’s cargo mana- 
ger, to promote the use of 
Loudon’s airports as cargo 
import, export and tranship- 
ment centres. 

The Task Force combines the 
skills and experience of all 
sectors of the industry in a bid 
to re-establish London as the 
principal international air cargo 
gateway to Europe and the 
world, a position from which It 
had been dislodged in the early 
1980s by the growth of Paris 
and Frankfurt in this field. 
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